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Complete December statistics reveal greater gains in 
industrial activity than indicated by earlier figures. 
There are few signs of slackening, outside of lower 
steel scrap prices, though the rise may be less rapid 
Our foreign trade is in bad shape and 


more vigorous efforts are needed to revive it. 








COMPLETE roundup 
of available December 
statistics reveals some 
interesting surprises, 
some favorable, some 
unfavorable. The most 
astonishing develop- 
ment has been a rise 
in the Federal Re- 

serve Board’s index of industrial 
production from 74 for November to 
85 (preliminary) for December. This 
is an increase of 15 per cent, al- 
though the increase in The Annalist 
Index of Business Activity was only 
7 per cent. 

An examination of the components 
of both indices shows that the differ- 
ence lies largely in the adjusted in- 
dices of automobile production. THE 
ANNALIST’S index of automobile pro- 
duction rose from 43.5 per cent of 
estimated normal to 66.9 per cent; 
the Federal Reserve Board’s index of 
automobile production from 37 per 
cent of the 1923-25 average to 105 
per cent. This discrepancy may be 
partly the result of variations in the 
seasonal factors employed in adjust- 
ing the two series, but by far the 
greater part is probably the result 
of differing estimates of the actual 
number of motor vehicles produced 
in December. Estimates of Decem- 
ber automobile production by vari- 
ous trade authorities have been so 
divergent that the only inference is 
that nobody knows, apparently, how 
many cars and trucks actually came 
out of the factories; and the official 
figures of the Department of Com- 
merce are not yet available. 

This question, fortunately, becomes 
relatively unimportant by reason of 


the fact that there is general agree 
ment that the figures for January, 
February and March are going to 
make an impressive showing. The 
Iron Age gives a vivid picture of 
what is going on at Detroit: 

Evidence is piling up to prov 
that the current headlong produc 
tion rush of the motor car industry 
is no 100-yard dash but a long-dis 
tance affair. Both dealers and the 
buying public have been responsive 
ty a flattering degree. It isn’t 
mere hope of good sales in the Spring 
which is keeping the factories of 
Southern Michigan at an operating 
rate taxing their full capacity. It i 
a demand from dealers for cars foi 
immediate delivery to customers * * * 
and for building up stocks to meet 
an inevitably brisk call from cus 
tomers in the months ahead. 

A final check-up shows that Janu 
ary assemblies are to be 275,000 to 
300,000 units. February stands 
good chance of a total of 400,000 
units, with a certainty that output 
will not be less than 360,000. Unless 
labor trouble interrupts activities, 
March is destined to move above the 
400,000 mark. 

If this prediction comes true, it 
will mean a great deal for business 
activity in general. The estimated 
figures for February and March 
would carry the automobile index 
well above estimated normal, and the 
general business index has rarely re- 
mained below estimated normal when 
the automobile index has been above 
normal. 

There never has been a time, of 
course, when governmental activi 
ties and restrictions bore down so 
*savily upon individual industries, 
and it would therefore not be beyond 
the realm of possibility for the auto 
mobile industry, under present cir- 
cum- (Continued on Next Page) 
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stances, to become comparatively pros- 
perous without stimulating a correspond- 
ing degree of activity in all other indus- 
tries. The persistent rise in steel ingot 
and electric power production, on the 
other hand, suggests that the increased 
output of automobiles is already having 
a stimulating effect on industrial activ- 
ity generally and may be expected to 
continue doing so. 

Some observers feel that the current 
rise in steel ingot production represents 
a mere forward displacement of the 
usual Spring rise, and that it has about 
reached the top. There is, however, no 
sign of any slackening in the actual rate 
of increase. For the week ended Jan. 26 
the adjusted steel index stood at 77.4, as 
against its 1933 and 1934 maxima of 
about 85; and a further gain in actual 
output is forecast for the current week, 
though it probably will not exceed the 
usual seasonal rise. The American Metal 
Market emphasizes the highly miscella- 
neous character of steel buying. Less 
than one-half the steel being made, it 
states, and perhaps not much more than 
two-fifths, is going to the automobile, 
farm implement, tin plate and oil indus- 
tries, leaving an astonishingly large ton- 
nage for the miscellaneous consumers, as 
the railroads are taking but little steel. 

Another highly encouraging item in 
the December business statistics which 
have only lately become available is the 
factory employment index of the United 
States Bureau of Labor Statistics, which 
advanced much more sharply in Decem- 
ber than anything suggested by the New 
York State employment index. In view 
of the sharp upward revisions in some of 
the items included in the table of “Re- 
cent Economic Changes” in THE ANNAL- 
Ist of Jan. 18, the revised table given on 
page 214 of this issue will be found of 
particular interest. 

In the first eighteen business days of 
January construction contracts (F. W. 
Dodge basic figures) were higher than in 
December, allowing for seasonal fluctua- 
tions, and the increase was mainly in 
residential contracts. 

The principal unfavorable development 
revealed by December statistics was a 
decrease in foreign trade. Exports, sea- 
sonally adjusted, dropped for the fourth 


consecutive month to the lowest level 
since July, 1933. The decline occurred 
chiefly in tobacco, cotton, coal, crude oil 
and meat products, a large percentage of 
which are subject to artificial price fix- 
ing through AAA or government loans. 
The decline in cotton exports has aroused 
no little comment, since it suggests the 
fulfilment of predictions of the loss of 
our foreign markets for cotton at an 
earlier date than many observers had 
anticipated. In July, 1933, our cotton 
exports, adjusted for seasonal fluctua- 
tions, stood at a post-war high record, 
but in December, 1924, they were close 
to previous low records for the post-war 
period. 

The December decline in imports, on 
the other hand, was surprising chiefly 
because our imports normally tend to 
expand with any increase in business 
activity. The decline, curiously enough, 
occurred mainly in important raw ma- 
terials which would normally be in de- 
mand in a period of expanding industrial 
production, namely, rubber, silk and tin. 
It may have been a temporary recession 
following a substantial increase in No- 
vember. 

In January, however, our foreign 
trade was subjected to unusual hazards 
because of abnormal fluctuations in for- 
eign exchange rates. A Paris dispatch 
to The New York Times of Jan. 31 states 
that the unwillingness or inability of the 
Treasury to prevent, by means of our ex- 
change equalization fund, wide fluctua- 
tions in the dollar, has brought a wave 
of irritation in financial circles there. 
It was not until foreign exchange rates 
had declined well below their gold points 
and the entire foreign exchange market 
threatened with demoralization that the 
equalization fund was brought into play. 
In 1933 the Treasury refused to keep the 
dollar up and now it has failed to keep it 
down. If this is the way a “managed 
currency” would operate, the less we 
have of it the better. 

Outside of the pending cases before 
the Supreme Court, the chief element of 
uncertainty is the labor outlook. An im- 
portant possibility generally overlooked 
in current discussions of the labor situa- 
tion is a coal strike April 1. In THE 
ANNALIST of Jan. 18 A. T. Shurick ob- 
served that the United Mine Workers 
are restive at imperfections in the coal 
code, they having adopted the theory that 
“price - cutting” means wage - cutting. 
Shortly after the war, with 80 per cent 
of the industry unionized, the mine work- 
ers demonstrated their ability to close 
down industrial activity rather effective- 
ly. Today the bituminous coal industry, 
according to Mr. Shurich, is 95 per cent 


FINANCIAL 


has occurred during the past week. 

Volume of trading, however, has 
remained light and on the whole the 
market has apparently given a good ac- 
count of itself. It is reasonable that the 
market should remain unsettled so long 
as uncertainty over the gold decision 
continues. Prices of high-grade bonds 
have moved irregularly. 

After a period of extreme dullness and 
narrow range last Friday stocks began 
to decline. The downward movement 
was accelerated on Monday morning, ap- 
parently as a result of further attention 
given to the gold case situation over the 


- MODERATE decline in stock prices 
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week-end. After another period of tem- 
porary stabilization stocks declined again 
Tuesday afternoon. Somewhat better 
support appeared to come into the 
market next day, and on Thursday a 
moderate rally occurred. 

The most substantial losses of the 
week have been in Chrysler, Westing- 
house, Penney, Corn Products, Union 
Pacific, Atchison and Western Union. 
On the whole the steels, chemicals, elec- 
trical equipments, Woolworth, General 
Foods, public utilities and the farm equip- 
ment stocks have held their ground fair- 
ly well. Fluctuations during the week 
have been of comparatively small mag- 
nitude. 

The moderate decline of the week ap- 
pears to have been due largely to con- 
tinued uncertainty over the outcome of 
the gold cases. Discussion of possible 
consequences of a decision adverse to 
the government has brought the unfavor* 
able possibilities of the situation into 
sharper relief and has naturally tended 
to frighten nervous investors. The sever- 
ity of the decline, which some observers 
believe might occur in certain groups of 
stocks, should the decision be completely 
adverse, has led to some sales of stocks 
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MARKETS 


is improbable some measure of insurance 
is advisable. 

The report published Wednesday 
morning that measures had been planned 
to offset the unfavorable effect of an ad- 
verse decision appeared to have some ef- 
fect upon the markets. It was pointed out 
that even though counteractive legisla- 
tion passed by Congress might itself 
eventually be held unconstitutional, it 
would take a long time to bring the ques- 
tion up to the Supreme Court, so that so 
far as the immediate situation is con- 
cerned it is possible that much or all of 
the effect of an adverse decision could 
probably be nullified. Whether or not 
this view is a correct one, it seems cer- 
tain that financial and business senti- 
ment concerning the immediate outlook 
tended to improve following the publica- 
tion of the reports in question. 

The present level of industrial stock 
prices is approximately equal to the high 
point reached by the June, 1934, rally, or 
to the low point reached in the March, 
1934, reaction. The industrial stocks are 
still well below the peaks reached in 
February and in April, 1934. It is prob- 
able that fairly heavy buying would be 
required to push prices through these 
important supply levels. 

The market’s advance during the finai 
quarter of 1934 appeared to some 4anal- 
ysts of financial market movements to be 
less extensive than might have been ex- 
pected, in view of the sharp recovery in 
general business activity which occurred 
during that period. It has been sug- 
gested by some that during December 
the market was held back by the fear of 
what might occur during the present ses- 
sion of Congress, and also perhaps be- 
cause of the gold question. If the pres- 
sure of the gold clause uncertainty is re- 
moved it seems probable that at least a 
moderate recovery in prices will occur. 
Whether this will develop sufficient 
force to carry the industrial averages 
above their 1934 high records is, of 
course, another question. 

One of the chief features of the stock 
market during the past four months has 
been the unfavorable behavior of the 
rails in relation to the industrials. Rail- 
road stock-price averages are now at ap- 
proximately their 1934 low point, al- 
though the industrials, even after the re- 
cent recession, are still substantially 
above the corresponding level. The poor 
behavior of the railroad stocks has oc- 
curred in spite of an improvement in 
railway freight traffic. The position of 
most railroad companies appears to have 
weakened over the past two years as a 
result of a gradual rise in operating 
ratios. With rising wages and com- 
modity prices it is natural that railroad 
net earnings should tend to decrease with 
a stable volume of traffic. Only a sub- 
stantial increase in the volume of gen- 
eral business activity is likely to produce 
a fundamental betterment in the position 
of this group of securities. 

One interesting development of the 
week, so far as the immediate outlook of 
the stock market is concerned, has been 
the publication of reports of polls in 
various automobile plants which have in- 
dicated that organized labor has less 


strength than had been believed. One of 
the chief unfavorable factors in the busi- 
ness and financial outlook for the next 
several months has been the possibility 


of the development of serious strikes in 
the motor, steel and textile industries. 
The result of these votes would tend to 
indicate that the probability of serious 
disturbance may have been overesti- 
mated. A. McB. 
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This is the second of a series of three 
articles on entrepreneurial and property 
incomes during recovery. 

i HE preceding analysis 

| disclosed that the 
=. earnings of large 

® manufacturing corpo- 
rations rose from an 
aggregate slight defi- 
cit in 1932 to an ag- 
gregate net profit of 
mJ 2.7 per cent upon in- 
vestment in 1933, and that the return 
further increased to 3.9 per cent in 1934. 
Such are the figures, at least, for an in- 
dustrially diversified sample of 50 com- 
panies. For a smaller sample of 15 pub- 
lic utilities, the return was 4.6 per cent 
in 1932 and approximately 4 per cent in 
both 1933 and 1934; while for 26 rail- 
roads, deficits of 1 per cent or less were 
recorded in each of the three years (the 
preliminary 1934 figure was almost ex- 
actly zero). 

But, as stated before, these figures are 
for recorded earnings, or, as students of 
the national income say, for entrepre- 
neurial “income produced.” They do not 
necessarily represent amounts actually 
realized by the individuals who own the 
enterprises in question; such income 
“paid out” depends upon dividends dis- 
bursed to security holders. 

What are these figures for stockhold- 
ers’ actual income received? Also, what 
is the amount of bondholders’ interest 
paid, in general and for our sample com- 
panies? 








Dividends 


Aggregate figures for dividends paid 
in cash during 1933, for all corporations 
in the country, are not yet available. The 
Bureau of Internal Revenue, however, 
has just released figures for dividends 
received by persons who filed individual 
income tax returns to Aug. 31. As in the 
case of corporate returns, in past years 
these have amounted to over 95 per cent 
of the total number finally filed. The 
figures (which, as in previous instances, 
pertain to the full calendar years in 
question) are as follows: 

Dividends received on stock of domestic 
corporations: 1932, 3,760,000 tax returns, 
about 2 billion dollars; 1933, 3,660,000 
tax returns, about 1 billion 600 million. 

Thus dividend payments received by 
individuals were reduced by about one- 
fifth in 1933. Corresponding figures for 
dividend and interest payments combined, 
made by all domestic corporations, are 
not available. One improvement still 
sorely needed in the corporate income tax 
return blank is the separation of long- 
term and short-term interest, which was 
recommended by the Joint Committee on 
Income Tax Statistics two years ago. 

For the 50 sample corporations before 
discussed, however, figures have been 
compiled concerning the total disburse- 
ments of interest on bonds and dividends 
on stocks. The absolute amounts do not 
represent sums received by individuals, 
as some dividend and interest payments 
made by corporations are paid to other 
corporations. But if the proportion of 
intercorporate payments remained about 
the same between 1933 and 1934, then 
changes in the totals may roughly reflect 
changes in the net amounts ultimately 
received by individuals. 


Interest and Dividends 


For manufacturing, the 1934 interest 
and dividend disbursement figure is 10 
per cent greater than in 1933. This fig- 
ure includes only 49 of our 50 companies, 
as the Ford Motor Company discloses no 
information concerning dividends. These 


Total Interest and Dividend Payments Increased Less 
Than Net Income in 1934 =: 


By RALPH C. EPSTEIN 
University of Buffalo 


49 enterprises disbursed about 310 mil- 
lions in interest and dividends in 1934, 
as compared with about 280 millions in 
1933. 

In public utilities, the 1934 dividend 
and interest disbursement figure is about 
3 per cent below that for 1933. But in 
railroads, about 5 per cent less was dis- 
bursed to security holders in 1934. Table 
I gives the absolute figures. 

TABLE I. INTEREST AND DIVIDENDS 
PAID TO SECURITY HOLDERS 
(Partly Estimated; Millions of Dollars) 

1933. 1934. 
50 Manufacturing companies 280 310 


15 Public utility companies.........165 160 
26 Railroad companies . ; 175 167 
Net income in the manufacturing 


field, it will be recalled, increased by 
about 33 per cent between 1933 and 1934. 
But dividends increased so slightly that 
the combined interest and dividend dis- 
bursement exceeded the 1933 figure by 
only 10 per cent. 

Why Is This? 

I dislike to use the expression “busi- 
ness confidence” because it is so often 
fallaciously asserted that depressions 
are caused entirely by the mere “lack of 
confidence” and that recovery depends 
upon “confidence” alone. Yet it seems 
clear that corporation directors in 1934 
were, and early in 1935 still are, conser- 
vative rather than confident. At all 


“events, their confidence, however pub- 


licly protested, does not take the form of 
very liberal dividend disbursements as 
earnings improve. 

Perhaps this is to be experted after a 
severe depression. Corporation directors 
in many cases continued in 1930 and 1931 
to hold up dividend rates when they were 
not being earned. FPovs'tly the caution 
is now being displaysd because of the 
memory of misleading business forecasts 
made in previous years. However that 
may be, there is clearly a serious lag 
between the improvement of earnings 
and the resumption of disbursements to 
security holders. 

This is shown even more strikingly if 
the 1932 and 1934 figures are compared. 
For our manufacturing companies, total 
interest and dividend payments in the 
recovery year, 1934, were actually about 
7 per cent less than in that holocaustic 
depression year 1932. The 1932 figure 
(not shown in Table I) is about 340 mil- 
lion dollars, while the 1934 figure is but 
310 millions. 


Lack of Confidence 


In other words, entrepreneurial and 
property “income produced” in manufac- 
turing industry reached a low in 1932; 
but income “paid out” declined further 
as the “income produced” was increasing 
in 1933. And business conditions in 1934 
—both those of actual earnings and of 
sentiment—were not sufficiently favor- 
able to bring about a restoration of the 
1932 disbursement level. 

Table II indicates how this lack of con- 
fidence and consequent conservatism of 
disbursement policy were distributed 
among 49 manufacturing corporations 
for which the count could be made for 
four years back. In 1931 about half the 
companies paid out more than their net 
earnings, half less. In 1932 about the 
same proportion obtained. But in 1934 
disbursements amounted to less than 
earnings in 36 of the 49 cases, about 


equaled earnings in 5 cases, and exceeded 

them only in 8 cases. 

TABLE Il. NUMBER OF COMPANIES IN 
WHICH INTEREST AND DIVI 
DENDS WERE LESS OR MORE 

THAN NET EARNINGS* 





Less More.Same 
1931. 24 
1932. ; 23 
1933. , 16 
1934. ‘ 8 
*Before interest on funded debt 


When income “paid out” 
from the point of view of 
power, it must, of course, be 
the general level of commodity pric« 


is consiaere 
purcnasing 
noted that 


was substantially higher in 1933 than 
1932, and again higher in 1934 his 
makes the purchasing power of the 


bursements to security holders decline by 
even more than the ratios indicated. N 

attempt is made to adjust the figures to 
take account of this; to do so at present 
would be very difficult. 


Other Entrepreneurial and Property 
Income 


We turn now to other forms of in 
come. Four obvious sources of 
preneurial and property revenues a} 
from corporate enterprises are: (1) Th 
carnings of unincorporated 
(2) the interest payments o 
of government bonds (municipal, State 
Federal and foreign); (3) the interest 
payments made by life insurance compa 
nies; (4) the incomes conne 
estate, interest on mortgages and rentals 
on property. Entrepreneuria! income 
in the field of agricuiture are not her 
considered. 

We have no reliable dat 
yet on the earnings of 
business enterprises as such. The report 
of the Bureau of Internal Revenue, how 
ever, show the net incomes of individual! 
reported as derived from proprietorships 
and partnerships to be somewhat great« 
in 1933 than in 1932. The annual fig 
ures, for returns filed by Aug. 31 
follows: 1932, 3,760,000 tax returns, bu 
ness and partnership income, $1.7 bil 
lions; 1933, 3,660,000 tax 
billions. The increase is thus about 12 
per cent: For the year 1934 we have as 
yet, of course, no income tax data what 


entre 


businesses 


all forms 


*ted with real 


a available 


unimnc¢ orpol ite 





, are 


returns, $1.9 


ever. 
Nor are any 1934 data yet availa 

concerning interest 

various types of government 

domestic or foreign. This field we ther« 

fore leave entirely alone. 

on domestic government obligations in 


payments on 
securiti¢ 
Since interest 
volves, for the most part, transfer of 
incomes rather than their creation, 
ploration of the problem is for 
purposes not strictly essential, although 
it must be admitted that from both the 
economic and political 
important effects upon the future distri 
bution of income 
through the present increase in govern 
ment debts. 


present 


points of view 


may *'be exercised 


Life Insurance Interest Payments 


When we turn to the interest payment 
by life insurance companies, caution is 
essential. Interest compounded upon re- 
serve funds accumulated from premium 
payments is not, of course, currrently 
disbursed unless policy loans are 
So-called dividends paid by mutual com 


maqde 


panies are not income to the policy holder 
but a partial return of his premiums. The 
principal item of true income currently 









bursed by life insurance companies is 
interest paid on policy proceeds left 
n the companies’ hands. The rates of 
nterest allowed in 1934 on such proceeds 
leclined as compared with 1935, but ac 
tual disbursements may not have been t. 
The median rate of interest for 
twelve leading companies in 1933 was 
1.55 per cent; in 1934, 4.25 per cent. For 
companies the total funds represent 
ng proceeds of policies, on which interest 
was paid, amounted to almost exactly a 
billion dollars at the end of 1933. 
the figure compiled by The Spectator 
npany.) 
No 1934 figure is available, but 
1938 figure just cited represented an 
of about 20 per cent over the 
1932 figure, it is possible that the amount 
f such proceeds in 1934 may have grown 
But this we do not yet know, and 
if we did, we could not calculate 
iccuracy the amount of interest di 
rsed because of changes in the fund 
it, &c., during the 
How- 
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nerease 


vithdrawals from 
year) and other qualifications. 
er, the total interest disbursed in this 
by life insurance companies amounts 

i very small percentage of the figure 

r corporate interest 
, in the main, it duplicates corporate 


disbursements, 
lisbursements—t. e., the life insurance 
ompany is an intermediary that invests 

railroad and public utility bonds the 
roceeds of policies left on deposit with 

and in turn pays out to individuals the 
turn on such investments. 

With respect to rents, we have no re 
iable quantitative information for 1934. 


the semi-annual] survey made by the 
National Association of Real Estate 
Boards states that residential rents in 


1e, 1934 (single-family houses), went 

1 about 50 per cent of the 268 cities 

for which reports were collected, declined 
about 10 per cent of them and re 
ed the same in about 40 per cent. 

k y WO 


ities 


family dwellings, the percentage 
reporting increases was only 
ut 30 per cent. Office building rent 
(central locations) rose only in 9 per 
declined in 13 per cent and re 
nained the same in 78 per cent of the 
ties reporting. But concerning the 
unt by which aggregate rentais have 
nged, we have no knowledge. 
Conclusions 
his concludes the recital of such broad 
culations and compilations as it has 


en possible to make. How may we 
immarize the general picture they af 


To do so is difficult. Let me stress 
again that many of the data are prelimi 
, and that many of them rest merely 

on samples. With these qualifications 
1. mind, summary and interpretation are 

ed for what they may be worth. 

We can definitely say, I think, that 
saw a noteworthy improvement over 

in entrepreneurial 
luced. The aggregate deficit for all 
corporations was reduced by over on 
ialf, while the net income reported by 
from 
rated enterprises increased by about on: 
eighth—.an indirect but presumptive 
piece of evidence that business income 
ncreased greatly between 1932 and 1933 
The year 1934, for which sample data 
were presented on corporate 
hows some further improvement, but in 


1929 


“income pro- 


ndividuals as derived unincorpo 


incomes, 


sense is the improvement over 193° 
ery striking. Instead of earning abo: 
} per cent on their investment, as in 19: 
stockholders in manufacturing indust 
sarn about 4 per cent in 1934. In 


utility field the return shows no incre« 
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while in railroads the “improvement” 
means merely that, instead of a deficit 
of four-tenths of 1 per cent, earnings 
are exactly nothing. 

When we turn to total corporate in- 
comes “paid out” to security holders, 
smaller increases are noted. The 1934 
disbursement figure in manufacturing is 
somewhat higher than in 1933, but still 
below that of 1932, while utility and rail 
disbursements in 1934 fall short of those 
in 1933. 


Holders as a Whole 
Slightly Better Off 


Our 1934 data relate only to these 
three corporate fields, but we may hazard 
a guess that the aggregate 1934 disburse- 
ments to corporate security holders in all 
fields does not much exceed the 1933 
figure. This conclusion rests on the fact 
that roughly half the country’s entire 
corporate investment is in the manufac- 


Security Only 


turing, utility and transportation fields. 
It assumes that the experience of. corpo- 
rations in those three fields is in some 
measure typical of the other fields. Gov- 
ernmental restrictions that have in- 
creased costs and kept profits from be- 
coming higher, to whatever extent they 
may have operated, have doubtless borne 
quite as hard upon the trading field as 
upor manufacturing, while governmental 
policies that have permitted price-fixing 
and other monopolistic means of enhanc- 
ing profit have chiefly been in the field 
of manufacture. We have yet no figures 
for financial institutions, but we know 
that the field of finance has been de- 
pressed largely because of no sustained 
expansion and borrowing activity on the 
part of manufacturing; and the con- 
struction industry, it is well known, is 
still in the doldrums of inactivity. Agri- 
culture, being a relatively minor division 
of corporate activity, is here excluded. 


The reason why aggregate disburse- 
ments to security owners will doubtless 
show no increase in 1934 is that the rate 
of return on shareholders’ capital is too 
low to encourage liberality in such dis- 
bursements. Such returns as 2.7 per cent 
on capital in manufacturing in 1933 and 
3.9 per cent in 1934 are vast improve- 
ments over a loss of 0.2 per cent in 1932; 
but they do not greatly hearten corporate 
directors. The New Deal may have in- 
creased farm incomes and labor incomes; 
it may also have increased business in- 
comes in the sense of having courage- 
ously conquered the financial chaos that 
was ours during the first quarter of 
1933. But it seems fairly clear that if a 
substantial and sustained recovery waits 
upon strong stimuli to an expansion of 
business activities, such forces gathered 
no great momentum during 1934. 

However, the fact that earnings rates 
were higher in 1933 than in 1932, and 





again higher in 1934 than in 1933, shows 
that the processes of recovery are at 
work. They are slow as portrayed by 
average figures. But consolation lies in 
the fact that averages alone do not ade- 
quately delineate any situation. Here 
and there are enterprises and industries 
that vary widely from the average—we 
know there are many such—and in their 
activities the seeds of a more vigorous 
general expansion may well be sowing. 
This is partly an inference, partly a de- 
duction based on certain details concern- 
ing the manufacturing field that I have 
not presented. I know too little of the 
probable influence of these divergent 
trends to feel very certain of this con- 
clusion; but, at least, we all know too 
little to deny its possibility. 

The third article will present some of 
these divergent figures, as exemplified in 
several important fields of manufactur- 
ing industry. 


Commodities Under an “Adverse” Supreme Court 
Gold Clause Decision 


HEN the business 
world a fortnight ago 
suddenly awoke to 


realization that the 
monetary policy of the 
Roosevelt administra- 
tion might not stand 
up in the Supreme 
Court, the prompt 
reaction of the security and commodity 
markets reflected the opinion, at least 
among the more speculative-minded, as 
to the effects of an adverse decision. The 
subsequent rally in turn reflected essen- 
tially the belief that, however adverse 
the decision, the government would find 
means to nullify it. 

Pending the announcement of a de- 
cision, presumably on Feb. 4 or soon 
thereafter, speculation regarding the 
outcome is largely futile, since not only 
the decision itself, but the bases which 
will determine it are known, if at all, 
solely to the Supreme Court. In the 
meantime, considering the uncertainty, it 
is not surprising that the markets have 
marked time and that there has been a 
reluctance to make future commitments 
—a reluctance that is likely to increase 
as a decision becomes more imminent. 

So far as the commodity markets are 
concerned, certain .1ings may, however, 
be said in advance of a decision. In the 
event of a complete vindication of the 
administration, the situation of recent 
months would of course be fundamentally 
unchanged, although there would doubt- 
less be immediate recovery of the recent 
losses that have been caused by the pres- 
ent uncertainty. 

A decision in some degree adverse, but 
not affecting the present value of the 
United States dollar in gold or in for- 
eign currencies, would have comparative- 
ly little direct effect upon commodity 
price levels. Such a decision might, for 
instance, require the payment of gold 
bonds in 1.69 current dollars for every 
dollar originally stipulated, without in- 
validating the devaluation of the dollar 
itself. The indirectyconsequences could, 
however, be considerable. If the decision 
were to result in a serious setback to busi- 
ness as a whole, commodity price levels 
would suffer at the same time, just as 
they would in a business recession from 
any other cause. 

A decision compelling the restoration 
of the old gold parity would be quite 
another matter. Commodities entering 
extensively into international trade, 
such as wheat, cotton, tobacco, silk, cof- 
fee, tin and rubber, would be immedi- 
ately affected to a degree more or less 
commensurate with the readjustment of 





foreign exchange rates. Not only would 
there be a drastic fall in the prices of 
these commodities because of long liqui- 
dation and short selling by speculators, 
but when selling pressure ceased, they 
would have to adjust themselves to a 
permanently lower price basis (in terms 
of United States dollars). Other com- 
modities, the prices of which are deter- 
mined in domestic markets, would not 
be immediately affected to any such ex- 


lominated by them, and its movements 
since January, 1933, are therefore of 
particular interest. 

The course of prices in 19331 and the 
first half of 1934 in particular show the 
part played by the depreciation of the 
dollar. The speculative commodities that 
comprise Moody’s index advanced very 
sharply in the March-July period of 1933 
—much more so, indeed, than did the old 
gold dollar, if both are measured in the 
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tent, but would tend gradually to follow 
the international group downward. 

The relation of the prices of the more 
speculative commodities to the value of 
the dollar since January, 1933, is shown 
in the accompanying chart. Commodity 
prices are represented-by Moody’s daily 
spot index of fifteen commodities (wheat, 
cotton, hogs, steel scrap, sugar, wool, 
copper, hides, corn, rubber, silk, coffee, 
lead, silver and cocoa, in order of im- 
portance, Tuesday quotations only be- 
ing used). The index has been converted 
to a Jan. 31, 1933, base, the dollar be- 
ing still at par on that date in terms of 
foreign currencies, and commodity prices 
not yet having been materially influ- 
enced by the expectation of inflation. 
The value of the old gold dollar in terms 
of current dollars is also shown, meas- 
ured in terms of average exchange rates 
on France, Switzerland, Belgium and 
the Netherlands. While Moody’s index 
is not confined strictly to the “interna- 
tional” commodities, it is nevertheles-~ 


prevailing dollars of the time. The rise 
reflected not only the actual deprecia- 
tion of the dollar, which lifted United 
States prices of the commodities we buy 
or sell abroad without greatly modifying 
their prices in foreign countries, but also 
the stimulus of reviving demand from in- 
dustry and consumer, the flight of invest- 
ors from the dollar, and the expectation 
of further depreciation on the part of 
speculators and traders. 

During the second half of 1933, how- 
ever, these influences, excepting the first, 
subsided to a large degree, with the re- 
sult that by November, 1933, the net ad- 
vance since January of Moody’s index 
had become just about proportionate to 
the fall in the dollar. From then on until 
the Summer of 1934, the index moved 
generally with the dollar. This is espe- 
cially emphasized by the lowest line of 
the chart, which shows Moody’s index on 


' See also “‘The Effect of the Falling Dol- 
lar on the Price Level,’’ THe ANNALIST, 
Nov. 3, 1933, page 572. 


an old gold dollar basis, and which 
throughout that period held quite close 
to the pre-depreciation level. Since early 
1933, other factors have operated to ob- 
scure the price-dollar relationship, espe- 
cially the 12-cent cotton loans, the 
drought, and the rubber restriction 
agreement, not to mention the AAA pro- 
gram as a whole; and the index reflects 
the dollar depreciation less clearly. 

A return to the old gold dollar in the 
case of wheat would bring in imports 
over the 42-cent duty at present quota- 
tions, and prices would probably fall in 
rough proportion to the revaluation: in 
place of wheat around 96 cents at Chi- 
cago, we might see it at 60 cents. 

Cotton is in a peculiar situation, with 
the bulk of the crop tied up in 12-cent 
government loans; revaluation would 
throw the rest of the eligible holdings on 
the government. Foreign countries, if 
our domestic price were 
through the loans, would be forced to 
pay approximately 69 per cent more for 
our cotton. Obviously they would buy as 
little of it as possible, but would have 
to take considerable quantities at ex- 
tremely high gold prices. Foreign con- 
sumption would suffer, the use of sub- 
stitutes be much stimulated, and a far 
greater incentive offered to the expan- 
sion on a huge scale of foreign cotton 
acreage than has been the case to date. 
Eventually, the government support of 
the market would inevitably collapse, the 
government would take large losses on 
its holdings, while domestic prices would 
decline to relative parity with foreign 
growths in terms of the new exchange 
rates. 

Much the same would take place for 
tobacco, with the difference that prices 
would drop much more promptly, since 
the tobacco “peg” is supported only by 
the agreement of the growers and manu- 
facturers, the government playing a be- 
nevolently passive part. Foreign prices 
for our fruits, another leading agricul- 
tural export, would become out of line 
with those of foreign competitors, and, 
falling, would carry 
down with them. 

The effects, so far as imported com- 
modities are concerned, would be even 
more immediate, since there would be 
little likelihood of intervention by our 
government to support prices. Instead of 
rubber around 13 to 14 cents, it would 
drop to about 8; Santos coffee would sell 
at around 6% instead of 10; tin would 
decline to about 3 cents from its present 
5; silk would sell at under 90 cents in- 
stead of around $1.50. 

The world price level in terms of gold 


maintained 


domestic prices 
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would tend to strengthen, following the 
relief of foreign markets from the pres- 
sure of our depreciated currency, just 
as it weakened when we went off gold. 
It is unlikely, however, that the strength- 
ening of foreign markets could offset to 
any appreciable extent the drop of prices 
in this country. 

Return to the old parity seems certain, 
accordingly, to be accompanied by a re- 
duction in the neighborhood of a third 
in the prices of most of our export and 
import agricultural and mineral com- 
modities, although the readjustment 





would be delayed in some cases by the 
existing control measures of the AAA. 
Other commodities, as already noted, 
would not break to a comparable extent, 
but would tend to decline gradually. 
Such a Supreme Court decision would 
involve our whole agricultural price 
structure. Prices received by the farmer 
for his products would fall in many 
cases to levels far below those now pre- 
vailing, even if not to those of 1932. 
Fixed costs, such as taxes, interest and 
rent, would in the meantime be little 
changed, while the prices paid by the 





farmer for his purchases would be re- 
duced only slightly. His purchasing 
power would be sharply curtailed, and 
his unrest would express itself in a Con- 
gress in which many members would be 
only too ready to kick over the traces. 
The consequences would probably be 
twofold, assuming the government did 
not circumvent the decision in some way 
In the first place, we should probably see 
the attempt to bolster up agricultural 
prices through government measures 
much more drastic, more costly, and in 
the end more destructive than anything 







we have had so far. In the second place, 
there would be renewed pressure for in- 
flation which might well express itself 
in measures taken in complete disregard 
both of constitutional limitations and of 
a President who in that event might 
stand as a bulwark of the conservatives. 
Whether such will be the outcome is, of 
course, pure speculation. Certainly, how 
ever, if the Supreme Court decision in- 
volves a return to the old dollar and if 
the administration does not circumvent 
the decision, the situation will be full of 
political dynamite. WINTHROP W. CASE. 


Results of “Credit Control” and Other Lessons From 
Foreign Banking Practice 


By H. PARKER WILLIS 


This is the last of a series of six arti- 
cles on “Current Banking Experience: 
Strong Points in Leading Foreign Sys- 
tems.” 


N former articles de- 
scribing certain of the 
principal European 
banking systems an 
outline has been af- 
forded of the major 
features of the admin- 
istration and legisla- 
} tion that have been 
locally developing as a result of many 
years of experience. They have been 
set forth without more .than casual com- 
ment in order that the reader might 
form his own conclusions with reference 
to the phases of banking technique and 
management that had met with approval 
in other countries. It is now worth while 
to attempt to weave the results of these 
special studies together into a general 
discussion of foreign banking experience. 
Unquestionably the results of such ex- 
perience are worthy of consideration, at 
a time when our own country is evidently 
dissatisfied with its own banking system 
and apparently inclined to consider proj- 
ects for its alteration which, in some 
cases, would run directly counter to the 
entire current of observation and theory 
elsewhere. The present article is an at- 
tempt to indicate some of the major 
conclusions of this kind that suggest 
themselves to the reader of foreign bank- 
ing history. 





Ownership and Control of Banking 


There can be no question that, through- 
out the world, banking and banking sys- 
tems have come, of recent years, to be 
regarded as more and more nearly a 
public-service industry. This character- 
istic has been increasingly assigned to 
them because of their obvious importance 
in shaping the industrial mechanism of 
society and in directing the flow of 
capital into given channels. At the same 
time, with this recognition of the public- 
service character of banking, there has 
arisen in every country a question as to 
who shall own and directly control the 
banking machinery. This problem has 
been reckoned more urgent in connection 
with the central banks of the various 
countries, but it has also presented itself 
in several countries with regard to the 
ownership and control of private banks. 
In England, for example, the Labor party 
has made the nationalization of the Bank 
of England one of its cardinal proposals, 
while in Germany, France, Switzerland 
and elsewhere, the idea of ownership and 
operation of the entire banking system 
by and in behalf of the public authorities 
has found at least some support. In the 
United States, the issue thus raised has 
never become very acute until within 
the past two or three years; but today 
we hear some such expedient constantly 
suggested, while that phase of it which 
relates to the Federal Reserve System 


is an immediate political issue for the 
current Winter. 

Generally speaking, foreign experience 
is clearcut and definite against public 
ownership of banking institutions or the 
use of anything more than a negative 
voice on the part of the political au- 
thorities in the management of the cen- 
tral bank, while it is almost wholly ad- 
verse to the intervention of the political 
authorities in connection with private 
banking. The reasons for this practically 
universal conclusion on the part of men 
of financial information is two-fold: (1) 
The unreliability of political authorities, 
and, in the majority of democratic coun- 
tries, their instability of tenure, and 
hence their lack of continuity of policy; 
while, in the dictatorships of the pres- 
ent day, the political authorities have 
chosen to use banking institutions for the 
attainment of non-banking and non-eco- 
nomic needs to the great detriment of 
the several communities; (2) the distri- 
bution of the community’s funds on a 
basis of political favoritism, or even upon 
a basis of numerical equality or pure 
democracy, is inconsistent with the at- 
tainment of even a very moderate level 
of productive efficiency. What is called 
in England “planned money,” or as it 
would be termed here “planned banking” 
or government banking is, thus far, ad- 
mittedly, a purely idealistic proposal 
which could at best succeed only if the 
management of the planning process 
could be placed in the hands of the best 
financial and economic capacity in the 
various nations—a situation never thus 
far realized and probably wholly out of 
reach, with things as they are. Lacking 
complete government control of this sort, 
government ownership of bank stock or 
intervention in banking operations is 
found generally undesirable. Some suc- 
cess has been had in that direction in 
Germany; but in the banking systems 
which we have examined in this series 
of articles, proposals for government sup- 
plying, or government directing, of capi- 
tal investment in banking institutions, 
have not found favor or given any indi- 
cation of efficiency or success. 


Government Direction of Credit 


The question of what is sometimes 
called “credit control,” or government 
direction of credit, is separate from that 
of public ownership and operation. There 
are many reasoners who condemn gov- 
ernment ownership and operation of fin- 
ancial institutions but, nevertheless, be- 
lieve that “credit control” can be exerted 
by the public authorities through satis- 
factory representation upon the boards 
of central banks, or upon directive boards 
like the Federal Reserve Board in the 
United States. They would have such a 


management of credit aim at the main- 
tenance of commodity-price stability; or, 
in some cases, they would use credit 
control to advance prices or to depress 
them, as the case might be, in the be- 
lief that in so doing they might be able 
to “stabilize prosperity,” or to “combat 
depression,” or otherwise to better gen- 
eral economic conditions. The practical 
application of this proposed plan is still 
too new to permit decisive conclusions 
to be drawn from what has actually been 
done. England and Sweden are the two 
countries that are ordinarily designated 
as having made most progress in so- 
called “managed currency,” with a view 
to producing price stability and an im- 
provement in trade. The facts in the case 
hardly sustain those who make these 
predictions concerning either country. 

In Great Britain, price levels have been 
singularly steady, and so far as domestic 
conditions are concerned, (as well as re- 
lations between British currency and for- 
eign), no more fluctuating than one 
would expect to be the case under exist- 
ing conditions. Domestically, there has 
been an improvement of the British ex- 
port industries—certainly in the case of 
a good many. On the other hand, the de- 
pressed industries have not profited at 
all, and the centres where trade has 
fallen into a nearly “balanced” condition 
are as badly off as ever. Unemployment 
has been reduced by somewhat less than 
one-third of its peak amount, but prog- 
ress has been hesitating, and were it not 
for a building “boom” which has been 
artificially stimulated, Great Britain’s 
economic recovery would be largely nom- 
inal. The situation in Great Britain has 
been technically a great deal improved 
and mitigated by the balancing of the 
national budget, the institution of certain 
important governmental economies and 
the adoption of a conservative attitude 
toward taxation—not to any manage- 
ment of the currency. Very much the 
same situation has existed in Sweden, as 
has recently been shown by Mr. Erik 
Kjellstrom in his volume on managed 
currency in Sweden, in which he points 
out the entire absence of any direct effect 
of currency management in producing 
business recovery. 

The experience of other countries with 
currency management has been far less 
distinct and definite than in the cases 
just referred to, but we are fully war- 
ranted in saying that there has nowhere 
been any unquestionable success in the 
direction of business through currency 
manipulation. Thus far, the managed 
currency idea cannot be reckoned in any 
sense an addition to banking theory or 
practice. 

In the United States, we have long 
thought of banking as a business or in- 
dustry that required very extensive legis- 





lative oversight and direction, in order to 
keep it within safe and legitimate chan- 
nels. In consequence. whereas there is 
little banking law in such countries as 
England, Holland and France, with a 
minimum in Sweden, while in Canada 
there is a large body of much more defi- 
nitely set, and more stable, banking legis- 
lation than in our own country, the bank- 
ing statutes of the forty-eight States of 
the United States would fill a large set 
of books, and the court decisions under 
them a very much larger one, while the 
modifications and changes made from 
year to year themselves constitute a large 
body of statute law. Congress has appar- 
ently been inclined of recent years to 
add to these multifarious statutes very 
greatly; and the result has been an enor- 
mous mass of legislation which is, at 
many points, in conflict with itself, and 
at numerous others, open to serious criti- 
cism on account of impracticability or 
the retention of obsolete requirements. 
While there is, as we have seen, very 
great difference of practice among the 
leading countries with regard to the 
amount of legislation as to banking which 
they will sanction or enforce, and while, 
in many of them, not even a definite re- 
serve requirement is found, it would 
seem to be true that recent years have 
witnessed some tendency to expand and 
make more specific the provisions of law 
as to banking, segregating and differen- 
tiating banking institutions from ordi- 
nary companies engaged in industry, 
trade or business. 


Principles of Banking Law 


Certain definite canons, however, 
stand out from existing law in regard 
to this matter. The first is the neces- 
sity of having statutes that are clear, 
simple, self-consistent and in harmony 
with the needs of business. The second 
is the necessity of having banking law 
whatever it may be, uniform throughout 
the entire area of the nation’s territory. 
The third is the necessity of leaving to 
banking officials and to government ad- 
ministrators a very substantial latitude 
of decision, in order that they may not 
be compelled to administer banking re- 
quirements in a slavish and sometimes 
unsafe or unwise way. More and more, 
experience abroad is showing the sound- 
ness of the early English custom of 
applying to banking merely general 
canons of commercial probity and sound- 
ness, and then leaving it to organized 
public opinion to ensure a reasonable ap- 
plication of the idea of responsibility 
and duty to the customers of the bank 
and to the public in general. 

Such a plan, however, does not neces- 
sarily exclude the adoption of provisions 
for publicity of accounts or balance 
sheets, on a uniform basis, or the intro- 
duction of specific requirements in those 
companies where financial public opinion 
cannot be relied upon to ensure good 
management. Banking law, however, 
must in general be covered by the prin- 
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ciples already outlined, and must be, as 
already stated, flexible enough to per- 
mit the use of individual judgment 
these are the plain inferences. from ex- 
perience both in Canada and in Euro- 
pean countries. Constant changes in 
banking law and hasty rectification of 
laws that exist are destructive of confi- 
dence and permanent belief in the solid- 
ity of the banking framework. 


The Note Question 


For long years past, the controversy 
between the “currency school” and the 
“banking school” has raged on without 
any final decision. Great Britain con- 
tinues to issue her Bank of England 
notes as “secured” obligations—a policy 
imitated in our national banking system 
and copied in some other countries. The 
Continental nations have generally pre- 
ferred the idea of asset currency, the 
notes being general liabilities of the 
bank and their issue entrusted usually on 
a monopoly basis (as in Great Britain) 


to a central institution. In the latter 
the government may or may not have 
an official voice, but in any case is 


owned and operated by private persons. 
We may say with certainty that there is 
an almost universal acceptation of the 
thought that the note currency is a re- 
sult or function of business, like the de- 
posits, and that both forms of bank 
credit should be automatically regulated 
in amount in conformity to the needs 
of business. 

There is no trace in the experience of 
any foreign country, so far as can be as- 
certained, of the notion of a “100 per 
cent reserve against deposits” or of any 
of the other recent divergencies from the 
recognized reserve theories that have 
been worked out from experience during 
the past century. Some difference of 
opinion may be perceived as to whether 
it is well to have a monopoly of note is- 
sue in the hands of a central bank; but, 
on the whole, opinion has inclined pretty 
strongly to this amount of centralization. 
On the other hand, it has been disposed 
to leave the deposit function totally free 
from interference, the amount of de- 
posits varying as the needs of business 
cause it to vary. There is no basis in 
foreign theory or experience for the view 
that the artificial maintenance of a 
given deposit volume will bring about 
more business activity, or cause more 
rapid or more accurate settlement, or 
bring about broader exchanges of goods. 


The Organization of Banking 


In the United States, we have been in- 
clined to allow banks to assume some- 
what of a “department store” character, 
practicing under single management all 
sorts of banking, such as deposit bank- 
ing, investment banking, fiduciary bank- 
ing, savings banking, &c. A step away 
from this situation was taken in the 
Banking Act of 1933, in which it has been 
sought to separate investment and com 
mercial banking, but the fusion of other 
types remains as pronounced as ever. It 
is conspicuously worth while to note that 
in foreign countries, distinct differentia- 
tion of these types of banking is general- 
ly recognized as desirable. Such separa- 
tion is the rule in England, without any 
positive law to compel it, as a result of 
financial opinion. It has come about 
through observation and experience in 
much the same way in France—the seg- 
regation of investment banking in the 
hands of the “banques d’affaires” re- 
lieving the purely deposit banks of most 
of the long-term financing. It is like- 
wise the rule in most European countries. 

In Holland, however, as we have seen, 
the practice of uniting deposit and in- 
vestment banking has prevailed for long 
years, and somewhat the same situation 


exists in Germany. Experience in Hol- 
land has shown that it is possible to 
maintain a liquid condition of the finan- 
cial community through the careful as- 
signment of lending functions and the 
designation of special types of institutions 
for mortgage banking and for various 
other long-term operations, so that the 
“general banks” have been left reasona 
bly free to do what may be necessary in 
maintaining their liquidity. The evident 
consensus of opinion, however, although 
thus far not universal, is in favor of dif- 
ferentiation of institutions and assign- 
ment of particular functions to each, in 
order to keep separate the different types 
of liability, and to ensure the matching 
of different kinds of liability with given 
classes of assets. It is on these points 
that present day legislators in the United 
States would be particularly wise to con- 
sult and observe the experience of other 
countries. 


Branch Banking 


Another phase of technical banking or- 
ganization which is still the centre of 
controversy in the United States is that 
of branch banking. European experience, 
however, affords no basis for any doubt 
on this score. Branch banking is univer- 
sally recognized as a desirable means 
through which to provide banking facili- 
ties. In various countries, there are 
varying types of regulation and control 
of such branches, but these relate princi- 
pally to accounting methods, statements 
of balance-sheet results, and the like. 
The establishment of branches is thus 
fundamentally the problem of the head 
office, in which that office guides itself 
by the question of public requirements 
and the possibility of profits resulting 
from meeting such requirements. 

It is unquestionably to be inferred 
from European experience that branch 
banking tends to reduce the number of 
institutions and to bring about centrali- 
zation of bank control; but there is no- 
where any disposition to infer from this 
the existence of a “money trust,” or the 
withhelding of access to credit from 
given citizens, corporations or parts of 
the country. Branch banking may be re- 
garded, therefore, as having made its 
place definitely and finally, in foreign 
banking practice. This is true not merely 
in Europe and in Canada, but likewise in 
the more remote parts of the world. The 
United States is practically alone in its 
liraitation of the use of the branch bank- 
ing method of serving depositors and cus- 
tomers. 


Open Market and Competition 


Experience in the various banking sys- 
tems has developed a very considerable 
amount of difference of practice and 
some difference of theory, with regard to 
the direction and division of banking 
business. In most countries, it has been 
recognized that a direct relationship be- 
tween the central bank and the business 
public is desirable, if not necessary. In 


other countries, it has been thought best 
to carry on this relationship, in practice, 
through intermediary institutions, al- 
though conserving and protecting the 
idea of it for actual use whenever need- 
ed. The Bank of England thus has the 
right to deal with any person, firm, cor- 
poration or organization it sees fit, in 
addition to the other banks and the gov- 
ernment, although the extent of its busi- 
ness with non-government and non-bank- 
ing customers is relatively small. The 
English money market has produced a 
large group of financial institutions with 
whom the Bank is able constantly to 
communicate and through whom it can 
regulate and disseminate credit 

In France, on the other hand, the re- 
lationship between the central bank and 
the public is maintained through a wide- 
ly-extended system of branches, at each 
of which the public may be accommo- 
dated with loans in sums often very 
small in unit size and sometimes in large 
unit loans, provided that they have as- 
sumed a highly liquid and secure form— 
the “three-named paper” so largely pop- 
ularized in that country. In Holland, 
Germany and other central banking 
countries, the same right of direct com- 


munication has been maintained, al- 
though in most of them it has been 
thought best practically to distribute 


credit through other banks or through 
financial institutions of some type, as 
is the case in England. 

“Open market operations” undertaken 
for the purpose of putting out credit or 
drawing it in, initiated by the central 
bank and without the of the 
business world, have been viewed with 
some hesitation in Great Britain until 
within recent years, and are, even now, 
frowned upon by the more conservative 
bankers. In France such operations are 
strictly prohibited and there are but 
slight traces of them in other central 
banking countries. They are, thus far, a 
largely untried experiment, 
amples, such as they are, in practice, 
must be sought mainly in the United 
States; and on a basis that, in the opinion 
of European financiers, does not afford 
very encouraging consequences. Al- 
though the Macmillan committee, in its 
report of 1931, commended the open mar- 
ket principle and urged a larger ob- 
servance of it by the Bank of England, 
this advice has hardly been followed 
either in England or elsewhere. The 
inference to be drawn this ob- 
servance is accordingly whatever 
may be the future of open market 
operations in the United States, the 
practice of them must be shaped upon 
a basis different from any that has ob- 
tained here in times past. 


instance 


whose ex- 


from 
that, 


Parallels Between Banking Systems 

While many interesting parallels may 
thus be drawn between the technique and 
method of banking systems, and while, 
in many cases, the experience of one 
may be used to furnish precedents for 
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Colonel Henry W. Bunn, who for sev- 
eral years has been well known to the 
readers of THE ANNALIST as contributor 
of a weekly article on “Europe From an 
American Point of View,” died suddenly 
Jan. 29 at Oneonta, N. Y. Death was 
ascribed to cerebral hemorrhage follow- 
ing a fall on the icy sidewalk near his 
home, which resulted in a broken collar- 
bone, broken arm and internal injuries. 
He was 60 years old. 

Born in Morris, N. Y., on May 29, 
1874, Colonel Bunn was a son of the late 
Dr. Albert Bunn and Elizabeth Darling 
Bunn. He was graduated from Yale in 


1894 and two years later received a 
Ph. D. degree from the same university. 
In 1900 he enlisted in the Twenty-second 
Infantry Regiment of the United States 
Army. He served overseas during the 
World War and was promoted to the 
rank of lieutenant-colonel. He 
tired from the army in 1920. 

After retirement Colonel Bunn devoted 
himself to a study of the economic and 
political problems of Europe. Besides 
writing for THE ANNALIST, he was a con- 
tributor to The Atlantic Monthly, The 
New York Times Magazine and The 
Washington Star. 


was re- 


still 
a repetition in 


operations in another, and more 
often may warn against 
certain types of operation, 
of foreign banking systems 
over and over again, the conviction that 
it is not possible to transplant a whole 
banking system from one country to an- 
other, but that each must be an 
indigenous growth developed out of the 
business requirements of the region and 
worked out in such a way as to facilitate 
the operations of business in that coun 


careful study 
enforces, 


one 


try or locality. Of course, this means 
that practices or methods which have 
been found useful o1 ipful in one 
country may not always prove equally 
advantageous when repeated elsewhere, 


and it further signifies that the business 
of banking has a status and a 
ship to other forms of business that va- 
x to the habits 


relation- 


ries a great deal, accordir 


and customs of the people by whom the 
given bank is surrounde: 

Particularly does this observation ap- 
ply to such matters as “credit control,” 
and the oversight of the use of the de- 
posit function or the restriction or reg- 
ulation of the volume of notes. In fact, 
the lessons that will be urned from a 
study of foreign banking systems may, 
most usually, be put ir form of ve- 
toes—warnings not to engage in a given 
kind of enterprise or operation, and in- 


stead to pursue customs 
that have already appr 
in the localities in which t 
developed. This, of course, 


practice 
themselves 
have been 


eS not mean 


that banking should be xempt from 
change or from improvems quite the 
contrary. It does mean that improve 
ment shoukl be the result of careful 
study of actual home conditions, and 


that there satisfac- 
tory method of 
management 
countries. In 
vision of the Banking Act has proved to 
a decade being required 
the 


provisions 


is no one perfectly 


banking or financial 
which can be applied in all 
Canada, the decennial re- 
be a good thing, 
for the full ascertainment 

ings of new or experimental 


work 


which have been introduced in a pre 
vious decennial revision 

While the copying of banking systems 
from foreign examples is thus seldom 
feasible, it is likewise seldom true that 
the relationship between given govern 
ments and their banking systems can be 
imitated, much less slavishly copied. 
Most banking progress has to be home 
made, and home-made on the basis of 
reasoning and practical observation. 

Recent Books 

American Diplomatic Game, The, by 
Drew Pearson and Constantine Brown. 
(Doubleday, Doran, $3.) The story of 


America’s “unwritten diplomacy.” 
Analysis of Regulation T, Series 1934, 
as Issued by the Federal Reserve Board 
on Oct. 1, 1934, by Frederick S. Todman 
and Charles R. Taylor Mr. Tod 
man, one of the authors of the above 
treatise, is a senior partner of Frederick 
S. Todman & Co., certified public ac- 
countants, specializing in Wall Street ac- 
counting. He is a member of the Ameri 


($1) 


can Institute of Accountants, and is 
chairman of the Committee on Stock 
Brokerage Accounting of the New York 


State Society of Certified Public Account- 
ants. Since 1914 Mr. Todman has also 
been a lecturer on Wall Street Account 
ing and Finance at New York University, 
and is a staff lecturer at the Alexande: 


Hamilton Institute. He has written ex- 
tensively on various phases of account 
ing, and is the author of “Brokerage 
Accounts,” “Wall Street Accounting,” 


“Work of the Cashier’s Cage,” “Analysis 
of Stock Brokerage Statements” and 
numerous pamphlets and articles dealing 
with the subject of the brokerage busi- 
ness. 

Mr. Taylor, co-author with Mr. Tod- 
man,is a certified public accountant (New 
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The Week in the Commodities; Gold Case Continues 


SMALL reaction of 0.2 
points for the week, 
which left THE AN- 
NALIST Weekly Index 
of Wholesale Com- 
modity Prices at 123.0 
on Tuesday, Jan. 29, 
was due primarily to 
the continued uncer- 
tainty and increasing imminence of a 
Supreme Court decision on the gold 
clause. Losses were principally in the 
grains and flour, and in cotton and the 
textiles, other advances and declines 
largely canceling each other out. Until the 
Supreme Court decision is known, little 
strength is to be looked for in the com- 
modity markets. 

The average for January, reflecting 
the sharp advances during the month, 
chiefly in livestock and the meats, rose 
to 122.6 from 118.0, and now stands at 
the highest since September, 1930, when 
it was 123.4. In the twenty-three months 
since its low of 80.4 in February, 1933, 
it has risen 52% per cent. 

All the grains declined, with losses of 
up to 3% cents for corn and 3% cents 
for oats. Flour was off 15 cents a barrel. 
Cotton declined 10 points, silk 5 cents, 
printcloth 1-16 cent, and rubber 9-16. 
Hogs were 25 cents lower, although 
steers rose 12 cents. The meats generally 
advanced, but lard was lower. Eggs were 
down and butter up. The withdrawal of 
the $2.50 increase in newsprint, sup- 
posedly effective Jan. 1, has resulted in a 
slight downward revision of THE ANNAL- 
1st weekly wholesale index. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. §$. 4 


Jan. 22....12.65 1.12% 1.038% 7.88 155.9 93.1 
Jan. 23....12.65 1.12% 1.02 7.66 155.1 92.7 
Jan. 24 12.65 1.1 1.04 7.72 155.3 93.2 
Jan. 25 12.65 1.13 1.02% 7.74 155.5 93.5 
Jan. 26... .12.65 1.125% 1.02% on 0 93.5 
Jan. 28....12.60 1.11344 1.00% 7.68 153.6 92.5 
Jan. 29....12.55 1.10%  .99% 7.63 153.1 91.7 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice. Chi- 
cago. Moody’s index—Daily index of fifteen 
staple commodities Dec. 31, 1931—100; March 
1, 1933—80. , 


COTTON 


The cotton market moved dully within 
narrow limits last week, only to break 
10 points Monday in a nervous market 
that reflected anxiety over the approach- 
ing gold clause decision and the accom- 
panying unsettled state of the foreign 
exchange markets. Little else is to be 
expected from the market until Feb. 4, or 
whenever the Supreme Court finally an- 
nounces its decision, notwithstanding the 
general improvement in business. The 
imminent government hearings on the 
loss of our export trade were also un- 
settling. May closed at 12.38 Tues- 
day, against 12.51-12.53 a week be- 
fore; spot middling at 12.55, against 
12.65, and May Liverpool at 6.74d, 
against 6.83. The market continues to be 
distinguished by the abnormal absence 
of premiums for the more distant months, 
so that it is impossible to obtain storage 
costs by hedging in the further months; 
the situation is hardly likely to change 
so long as 12-cent loans peg the price. 

Spot sales were even smaller last 
week, reported sales in the ten chief 
markets aggregating only 35,000 bales, 
compared with 53,000 the week before, 
and 63,000 a year ago. Domestic and 
foreign inquiries were reported as some- 
what more numerous, but sales were re- 
stricted by the limited offerings at pre- 
vailing prices. Reports of a smaller In- 
dian crop have been reflected in higher 
prices for the Indian staple, Indian 
Oomra No. 1 fine at Liverpool having 


To Check Market Activity 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
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Metals. Materials. icais. 


Jan. 29...117.8 127.5 107.1 160.4 109.7 112.1 $3.8 


Jan. 22...119.3 126.5 


4107.7 160.4 109.7 112.1 


Jan. 15...116.3 125.0 105.0 160.9 109.7 112.1 98.6 
Jan. 30,34 90.3 104.0 120.0 1546 105.2 112.8 99.0 


Jan., °35..117.7 125.8 107.7 160.9 109.7 112.1 98.6 
Dec., '34..110.6 118.5 107.7 161.7 109.7 112.1 99.1 
Nov. .....106. 118.3 107.0 161.8 109.6 112.5 99.0 
ee 105.6 117.8 1€9.9 160.2 09.7 112.9 98.8 
Sept. -111,5 121.8 113.6 163.6 109.9 113.1 98.6 
Aug. -107. 117.6 114.1 163.8 110.1 113.2 98.7 
July ..... 100.4 113.2 112.1 163.4 10.2 113.8 98.9 
June . 99.5 113.4 111.2 162.8 112.4 113.9 99.5 
May ..... 93.1 109.1 113.4 162.4 112.2 114.0 99.6 
Apr. ..... 91.1 106.3 118.0 160.8 107.2 113.8 100.2 

| ee 92.1 107.1 121.0 154.5 104.9 113.8 100.1 
BW io 0005 91.8 106.6 122.4 155.5 104.9 113.5 99.5 


Jan., °34.. 88.0 102.5 119.8 155.6 105.2 112.2 99.0 


*Preliminary. +Revised. 


laneous. modities. Dollar 


79.7 123.0 73.7 
79.6 7123.2 73.6 
+78.8 121.9 72.7 

86.7 106.5 66.3 


79.1 122.6 

78.5 118.0 70.1 
77.9 116.4 69.3 
80.7 116.3 68.7 
81.5 120.3 70.5 
82.5 117.7 69.0 
88.4 114.4 68.0 
89.5 114.3 67.8 
89.9 110.8 65.6 
88.1 108.6 64.4 
87.6 108.2 64.5 
87.0 108.1 65.4 


85.8 105.2 66.1 


{Based on exchange quotations for France, Switzerland, 


Hollandpand Belgium. Back figures: For previous monthly averages of weekly figures 
see TH® ANNALIST published on the Friday following last Tuesday of each month. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 
Corn, No. 2, yellow (Du.).........ccccesecees 
Oats, No. 3, white (Dir.). ......wccccccccccees 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, am meg TS SPE rer 
Cattle, choice heavy steers, Chicago (100lb.) 
Hogs. day’s average, Chicago (100 Ib.)...... 
Cotton, middling upland (Ib.)...............- 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 lbs. 

and —S 3 aera 


ee St rr 
Coffee, Santos, No. 4 (1D.). .......ccccccccce 
Coffee, Rio, No. 7 (Ib. 
Flour, carlots, 96 cotton basis (bbl.)........ 
rd, choice Western (100 lb.) (ex. pr. tax) 
Cottonseed oil, bleachable (100 Ib.){f.......- 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)f...... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)f.............. 
Contotb yarn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving 6Us (Ib.) 
Silk, 78% seriplane, Japan, 13-13 size for 
ee nn oo ok Serer 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton).. 
Coal, bituminous, steam, mine run, Pitts- 
ee Se eae 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton)... 
Finished steel, Iron Age composite (100 Ib.). 
Copper, electrolytic, delivered Conn. (Ib.).. 
Lead (lb.) 


BE Sos pc dine te dnasd Viendhesbeeinuns oe 
EE Ds ic cc andccobaceteetesk se batace 
eS Rr Serer ere 
Lumber, Architectural Record monthly 

CI FEN BEF ce. ncccscscesacsscvesess 
Brick, Architectural Record monthly com- 
ae RRs ee 
Structural steel, Architectural Record 
monthly composite (100 Ib.)................ 
Cement, Architectural Record monthly com- 
posite (bbl.) 
SR OT SS aera eee a 
Hides, heavy native steers, Chicago (lb.)... 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ib.).......... 


*Monthly prices as of Jan. 15, 1935, Dec. 15, 1934, and Jan. 15, 1934. 
qW§Closing price of nearest 


{Includes 


tPrices for previous Friday. 
*++Revise 


future contract. tiBlue Eagle. 


Except as Noted) 


rier 29, 1935. zh 22, 1935. gan. 30, 1934 
“bot 1.03 See 
“62 49 
02% 164 $0 
12.50 12.38 5.99 
7.63 7.88 3.76 
11255 "1265 "1170 
76 76 ‘86 
68% 68%, 90 
18.50-19.50 17.50-18.50 9.00-10.50 
11% ‘11 06% 
27.00 27.00 18.50. 
8 ‘aah ne) 
'10%-.11 '10%-.11 10% 
‘094 09 :0944-.09% 
8.05-8.20 8.20-8.35 8.40 
11.20-11.30 11.35-11.45 6.20-6.30 
10.85 bid 10.95 bid 4.90-4.95 
06%4-.06 % (06 Y—.065% 07 
07% .075-.07% 07%4-.08 
30% 30% 31% 
1.31% 1.31% +1.57% 
1.45-1.50 1.50-1.55 $1.47-1.52 
-60 60 
7.25 7.25 7.25 
2.05 2.05 1.75 
3.85 3.85 3.50 
.0443%, 0443% .0462% 
1.162 1.162 1.197 
17.90 17.90 16. 
+2.124 +#2.124 2.028 
tt.09 t.09 0825 
-0370 (0370 04 
"5100-.5105 ‘5095 ‘51374 
:0370 0370 0430-0435 
*16.23 *16.23 *10.44 
*14.78 *14.80 *13.09 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.26 
‘31 "31 31 
‘12 12 ‘11 
40.50 +40.50 40.00 
0414 04% 0414 
125% 13% 11% 


rocessing tax. 
basis. 


tRevised 











advanced from less than 70 per cent of 
American middling in mid-November to 
nearly 78 per cent during the past week. 
With low Bombay stocks, American ex- 
ports are likely to be more favored dur- 
ing the balance of the season than dur- 
ing recent months. 


MOVEMENT OF AMERICAN COTTON 
(Thouvands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’'k Ending Thursday— Yr.’s 
Jan.24, Jan.17, Jan.25, Ch’ge 
1935. 1935. 1934. P.C. 
Movement Inte Sight: 

During week..... 123 181 162 —24.1 
Since Aug. 1..... 6,437 ... 9,442 —31.8 

Deliveries During Week: 
To domestic mills 102 116 113 — 9.7 
To foreign mills. 119 132 174 —31.6 


To all mills...... 221 248 . 287 —23.0 
Deliveries Since Aug. 1: 

To domestic mills. 8523 -.» 8,037 —16.9 

To foreign mills..2,737 ... 4,205 —36.3 

To all mills.......5,260 ... 7,332 —28.2 
Exports: 

During week..... 61 138 130 —53.1 

Since Aug. 1..... 2,780 --. 4,772 —41.7 
World Visible Supply 

(Thursday) : 
World total...... 6,495 6,593 8,663 —25.0 


Week’s change... —98 —67 —125 sx 
U. S. A. only.....4,668 4,708 5,863 —20.4 
Certificated Stocks: 
Thursday ........ 103 105 289 —64.3 
GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re-— 
ported by the Bureau of the Census) 


———Period-—_, ———_Season——_, 

Period 1934- 1933- P.C. 1934- 1933- P.C. 
Ending: 1935. 1934. Chge. 1935. 1934. Chge. 
uly 31.. 100 171 4A 100 171 “AS 
Aug. 15... 254 —12.1 354 460 —23.0 
Aug. 31...1.044  936+411.5 1,398 1,396+ 0.1 
Sept. 15...1,733 1,706+ 1.6 3,131 3,102+ 0.9 
Sept. 30...1,827 2,806—34.9 4,954 5,908 —16.1 
Oct. 17...1,790 2,700 —35.8 6,748 8,608 —21.6 
Oct. 31...1,172 1,747 —32.9 7,920 10,355 —23.5 
Nov. 15... 713  893—20.2 8,633 11,248 —23.2 
Nov. 30 397 858 —53.7 9,090 12,106 —25.4 
Dec. 12.. 144 250 —42.4 9,174 12,356 —25.8 
Jan. 9,380 12, —25.3 


i 15... 206 200+ 3.0 556 
Final(est). *135 *108 +25.0 +9,515 12,664 —24.9 

*Balance of season. +tDec. 1 estimate con- 
verted to running bales on basis of average 
for five previous seasons. 


The Indiai cotton crop has recently 
been greatly reduced by unfavorable 
weather, and it appears that supplies of 
Indian cotton will be insufficient to 
satisfy the demand, according to the New 
York Cotton Exchange Service. Stocks 
of Indian cotton in India at the end of 
December were much smaller than in 
recent previous years, and were so small 
as to suggest that spinners in foreign 
countries may be forced to curtail their 
use of Indian cotton and turn to other 
sources, probably the United States. The 
Indian cotton crop is now estimated at 
about 4,800,000 bales of 400 pounds each 
as compared with early-season estimates 
of about 6,000,000 bales. Last season, the 
Indian crop totaled 5,635,000 bales, and 
two seasons ago 5,136,000 bales. With 
the exception of the 1931-32 season, 
when the Indian crop was 4,168,000 
bales, the current crop is the smallest in 
thirteen seasons, or since 1921-22. 

Analysis of supply and distribution of 
Indian cotton in India to the end of De- 
cember, using the new crop estimate in 
place of the former larger figure, indi- 
cates that supplies in India are insuffi- 
cient to satisfy requirements for the 
anticipated domestic consumption and 
usual exports during the balance of this 
season. Indian mills are running at a 
high rate of activity and it is probable, 
therefore, that exports will be greatly 
reduced rather than consumption in 
India, and that foreign spinners outside 
of India will be forced to curtail their 
use of Indian cotton and turn to other 
growths, probably American. The stock 
of Indian cotton in India on Dec. 31, in- 
cluding the estimated unpicked portion of 
the crop, totaled about 4,829,000 bales of 
400 pounds each, compared with 5,902,000 
at the end of December last season, 
5,162,000 two seasons ago, 3,991,000 three 
seasons ago, 5,343,000 four season ago, 
and an average of 5,319,000 on Dec. 31 
in the five seasons just prior to the be- 
ginning of the depression, that is, from 
1924-25 through 1928-29. 

Indian mills will require 1,500,000 to 
1,600,000 bales of Indian cotton during 
the balance of this season, according to 
present indications, leaving about 3,200,- 
000 to 3,300,000 bales available for ex- 
port and end-season stocks. Assuming 
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a carryover next July of 1,500,000 bales 
there would be left only 1,700,000 to 
1,800,000 bales available for export from 
January through July. Last season, ex- 
—_ from India from Jan. 1 through 
uly 31 totaled 2,583,000 bales, 2,001,000 
two season ago, 939,000 in 1931-32 and 
2,375,000 in 1930-31, while the pre-de- 
pression average was 2,733,000 bales. 

Sales of both coarse and fine cotton 
cloth in New York wholesale markets 
continued to decline, although prices 
were fairly firm. Stocks are not 
cumulating at mills, despite the slow 
sales in recent weeks, according to the 
Cotton Exchange Service, most of the 
mills having sufficient orders booked te 
keep them busy through February. The 
fine goods division has voted a 25 per 
cent curtailment for ten or twelve weeks, 
effective Feb. 1, unless in the meantime 
business improves. 


THE GRAINS 


Wheat, after showing little change last 
week, dropped 1% cents on Monday on 
unimportant scattered liquidation. While 
uncertainty over the Canadian surplus 
and unconfirmed rumors of proposed 
Canadian export subsidies continued to 
depress, the chief factor in the market’s 
weakness was of course the uncertainty 
over the outcome of the gold clause case, 
and not much in the way of an advance 
is likely until that is disposed of on Feb. 
4 or some time thereafter. May closed 
at 95 Tuesday, against 97% a week ago; 
May Winnipeg at 82%, against 82%, 
and May Liverpool at 5s %d, against 
5s %d. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
reported by the Chicago Board of 
rade) 

-~W'k Ended Saturday—, 
Jan.26, Jan.19, Jan.27, 


ac- 


5 1935. 1934. 
Wheat exports (bu) 2 , 874 
Since July 1.. 2,953 . 7,650 
Flour exports (bble.)* 7 t22 30 
Since July 1*..... 2,375 2,180 
Total (bu.)t .... 223 1103 1,015 
Since July 1*. .. 14,115 .-. 17,896 
Visible supply at w'k- 
end (bu.) ..... ..+» 72,611 75,305 112,345 
*Including flour milled in bond from 


Canadian wheat. *Fiour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended Friday— 
Jan.18, Jan.11, Jan.19, 


1935. 1935. 1934. 

Exports, inc. from U. 
PE” 2060606008 1,522 1,637 3,426 
Exports for seasont.. 63,572 a, 85,383 


Elevator stocks and 
afloat at week-end{.253,950 §256,712 235,181 


*Including also exports into U. S. for 
U. S. consumption. tSince July 28, 1934, and 
July 29, 1933. tIncluding stocks at UV. S. 
ports. §Revised. 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
rted by Broomhall) 


—W’k Ended Saturday— 


Jan.26, Jan.19, Jan.2 

From: 1935. 1935. 1934 
North America. . 2,293 2,213 4,144 
Argentina . 38,842 3,237 4,047 
Australia ... 3,156 3,185 3,314 
Black Sea..... 224 ‘ 1,624 
DE éhseecese 808 776 240 
ee 10,323 9,411 13,369 
Since July 30.......255,768 ose 263,051 


Stocks in interior mills and elevators 
on Jan. 1 were 93,485,000 bushels, which 
with farm stocks of 136,044,000 and ter- 
minal market stocks of 90,937,000 bush- 
els, give a total in these positions of 320,- 
466,000, or 115,000,000 bushels below a 
year ago. 

Canadian wheat and flour exports dur- 
ing August-December totaled 99,716,000 
bushels, against 103,841,000 a year ago. 


The carry-over of wheat in the United 
States on July 1, 1935 is expected to total 
145 millions of bushels or less, as com- 
pared with 289 million bushels on July 
1, 1934, according to the Bureau of Agri- 
cultural Economics. Net exports of wheat 
from Jan. 1 to July 1 last year totaled 
17 million and there was a domestic dis- 
appearance of 253 millions of bushels. 
Feeding of wheat is likely to be much 
heavier this year than last. The report 


says that after making allowance for a 
small total of exports and a considerable 
total of imports (mostly feed wheat) it 
seems likely that total utilization of do- 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 

January. March. May. guy October December. 

Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 21. 1251 12.50 12.54 12.35 12.61 12.40 12.64 12.40 12.56 12.31 12.60 12.40 
Jan. 22 12.40 12.31 12.48 12.41 12.54 12.47 12.56 12.48 12.47 12.39 12.53 12.47 
Jan. 23. 12.47 12.38 12.52 12.42 12.57 12.47 12.57 12.47 12.51 12.40 12.56 12.47 
Jan. 24 12.49 12.42 12.52 12.45 12.57 12.51 12.58 12.51 12.51 12.44 12.57 12.52 
Jan. 2 12.40 12.35 12.50 12.44 12.55 12.50 12.55 12.49 12.47 12.42 12.54 12.49 
Jan. 26 Expired 12.48 12.43 12.51 12.47 12.51 12.47 12.44 12.40 12.51 12.47 

Week's range..12.51 12.31 12.54 12. 12.61 12.40 12.64 12.40 12.56 12.31 12.60 12.40 
Jan. 28 - 12.40 12.31 12.43 12.35 12.43 12.35 12.34 12.27 12.40 12.34 
Jan. 29. 12.36 12.30 12.41 12.35 12.42 12.33 12.32 12.24 12.36 12.31 
Jan. 29 close ska 12.32t 12 .38t 12.39t 12.29t 12.35t 

Contract §14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.71 11.74 12.76 12.22 

range (\Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Ja.2 Nv.1 De.31 Ja.15 
Cotton. 
May. July. pt. Jan., 1936. 
Wheat: High Low. High. Low. High. Low High. Low. 
Jaz. 2h 98% 96% .89 87% 87% 86% ig ee 
en. 2 9714 96% 88 875% 86% 85% 
3 98 964% 89% 88% 8786 ‘8644 
: 4 971, 96% 89 87% BTR 8614 

an 97% 964% 89% 88% 87% 8644 
jan ‘ 975% .97 89%, 89 88t, 87% 

Wee! L1ge.. 984 96%, 89% 875% 88% 85% a 
Jan. 28 96% 9544 88 87% 81% 86% 1240 12.39 
Jan. 29 9644 95 88 87% iM 85% 12.35 12.31 
Jan. 29 close .95t 87% .B5%t 12.35n 

Contract § 1.17 -93% -98% 864% -92% 84% 12.40 12.31 

range | Aug. 10 Oct. 31 Dec. 7 Jan. 15 Jan.7 Jan. 15 Jan. 28 Jan. 29 


Traded week ended Friday, Jan. 26, 80,220,000 bushels; last year, 79,947,000. 
Weekly Range 


First Two Days 


Week Ended 


- Feb. 2, 13 


= 


Week 


Week 


Ended Ended 
Jan. 26,1935. Jan. 19, 1935. ———Contract Range—— 


Low. Date. 


Oct. 
Oct. 
% Jan. 


7 
* 

a 
pt 

7 


gor 


4544 Oct. 
41 Oct. 
40% Jan 


.66 Jan. 


Jan. 29 


65 
644% Jan. 


an 
nw 
r) 
5 


eooww 
wa 
~ 
s 


PAAAD 
CODND 
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a 

= 
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Pot at bt pt pt 
SESVee 
CONN © 
a Labes! 
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BBBSS 


HABSID 
© 
re) 
Ss 


- tt 
CAIADU ep 


eater ate 
BSeELSBSS 
mr OWOn 
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3 


DOA 

S283 
> 
a] 


AIA 
AO ONS 
cCouceon 

wy 

) 

f=] 


. omer 

> PRAS 
ow 
& 
Me 


5.37 Oct. 
5.49 Oct. 
5.68 Oct. 
6.19 Nov. 
6.48 Jan. 


BBacacaan 


S8388 


NNNNNYN 


. 88 
. 10 
. 30 
. 22 


_ 
WOAH 


nt 
a 


High. Low. Close. High. Low. High. Low. High. Date. 
Corn 
May 8444 .823% .82%t 87% .84 89% 8444 .934% Dec. 5 
July 80% 784% .78% t 83.79% .84 79% 9010 Dec. 5 
Sept ssc. TT 15%. 75% t .19% .76% .81 .75% .84% Jan. 9 
ushels traded ere | Uk 71,928,000 
Oats: 
May 51 48% 48% t 53% 505, .53% .50% .59% Aug. 10 
July 44 A2% 42% t 45% 43% .46% 43% .51 Dec. 5 
Sevt . 41% 40% 40% t 42% ‘aiff ‘4242 “41% “44% Jan. 8 
Bushels traded*...... eae 8,307 ,000 16,278,000 
Rye: 
May 67% .66 66 t 69% .66% .73%4 -66% .95% Aug. 9 
July 66% .65 65 t 68) 664, .72% .661, .80% Dec. 5 
ept. ; . 655, .64%4 644 67 655, .7044 .664% .764 Jan. 4 
Bushels traded oatrcacaoedl 3,862,060 ° 7.779,000 
Coffee—D (Santos No. 4): 
Mar. 9.92 9.74 9.75n 9.92 9.71 10.10 9.85 11.65 May 28 
May 9.90 9.77 9.78n 9.97 977 10.08 9.83 11.66 June 1 
July 9.81 9.80 98in 10.01 9.80 10.07 9.82 11.35 Aug. 13 
Sept 9.88 9.82 9.84n 10.05 9.81 10.06 9.83 10.65 Oct. 9 
Jr 9.91 9.83 9.87n 10.00 9.87 10.08 9.88 10.60 Jan. 7 
Contracts traded............ 462 551 
Coffee—A (No, 7): 
Mar . 653 650 6.56n 6.65 646 6.85 6.61 8.84 June 1 
May 6.70 6.64 6.70n 6.80 6.62 692 6.76 8.81 June 4 
July . 6.88 6.75 6.82n 6.91 6.73 7.07 6.85 8.47 Aug. 16 
Sept. . 698 684 692n 7.05 681 7.15 694 7.75 Oct. 9 
BIGO.. crccscce Ue CSE FT.4in 7.04 691 7.25 7.04 7.69 Jan. 3 
Contracts traded scabanweee ; 77 189 
Sugar (No. 3): 
Mar. . 1.83 82 1.82@1.83 1.90 1.85 1.86 1.83 1.90 Jan. 23 
May . 1.89 1.87 1.86@1.87 1.95 1.89 1.91 1.90 1.95 Jan. 23 
July ........ 1.93 1.93 1.91@1.92 2.01 1.94 1.96 1.91 201 Jan. 24 
Sept. . . 2.01 1.96 1.97t 2.05 1.98 2.01 1.95 2.05 Jan. 23 
BO, accnecse MOD 2.03 t 2.10 2.05 2.06 2.01 2.10 Jan. 23 
Jan., 1936 2.02 n 2.06 2.05 2.02 2.02 2.06 Jan. 23 
Contracts traded . -ouésunaunedes 717 1,181 
Sugar (No. 1): 
Jan. Expired, Jan. 24. 1.91 1.86 1.89 1.80 2.00 Jan. Tt 
Mar. . 1.88 1.84 1.84@1.85 1.94 1.87 1.93 1.87 1.97 Jan. 8 
May .. 1.93 1.89 1.89 1.99 1.91 1.95 1.90 2.00 Aug. 30 
July - 196 1.93 1.93@1.94 202 195 1.99 1.94 2.04 Aug. 30 
Sept .. 2.02 1.97 1.98@1.99 2.06 1.99 2.04 1.98 2.06 Sep. 13 
Dec. . . 2.07 2.05 2.05@2.06 2.11 2.07 2.10 2.07 2.12 Jan. 8 
Jan., 1936. . ‘ ne nia as toa? ata 
CMEIRSCD SPATE 20 eve ccccscveccces 1,031 1,477 
Cocoa: 
Jan . mxpives Jan. 25 5.07 507 494 4.94 6.23 Feb. 19 
Mar . 5.05 491 4.93t 5.16 5.06 5.13 497 615 May 7 
May 5.17 03 5.06t5.07 5.28 5.19 5.25 5.08 6.21 June 13 
July . 6.27 5.17 §.18n 5.40 5.32 5.37 5.20 5.80 Aug. 10 
emt. ... 5.46 5.27 §.30n 5.52 5.42 5.47 5.33 5.56 Jan. ll 
Bes cena 5.54 + 5§.46n 5.66 5.57 5.63 5.48 5.72 Jan. 11 
Jan., 1936 5.56 5.5¢ 5.51 n “os .. 5.67 5.58 5.73 Jan. 9 
Contracts traded sacehiaks 1,016 824 
Hides: 
Mar., new 8.79 8.79 8.80b 9.00 8.83 9.31 8.70 13.30 Apr. 19 
June . 9.15 9.05 9.15t 9.55 9.11 9.70 9.05 11.50 June 13 
Sept. . 9.55 9.42 9.55t 9.94 9.48 10.02 9.44 10.75 Jan. 7 
Dec. : -. 9.85 9.78 9.85@9.95 10.27 9.85 10.20 9.80 10.95 Jan. 8 
Contracts traded . ea : . 24 595 
Rubber: 
Jan ..12.60 12.46 Exp. Jan. 2812.84 12.84 13.28 12.94 16.50 Aug. 10 
Mar .12.61 12.37 12.47@12.50 1 12.71 13.58 12.80 16.90 Aug. 9 
ME wenccous 12.77 12.51 12.65 t 12.66 13.2 12.85 13.74 12.90 17.10 Aug. 9 
July 2.90 12.65 12.75 t 12.79 1348 13.01 13.94 13.02 17.45 Aug. 9 
Sept. . 13.07 12.78 12.90t 3.68 13.17 14.14 13.28 15.57 Oct. 2 
Dec. ... 13.37 13.06 13.14n 13.98 13.40 14.45 13.50 14.88 Jan. 8 
Contracts trade Deeb eens wenels a ee 2,656 
Silk: 
Jan. 1.37% 1.37 _. Jan. 281.42 1.39%1.39 135 142 Jan. 2 
Mar. .. 1.374% 1.36% 1.37% t 1.43441.38% 1.39 1.35% 1.43% Jan. 21 
May ... 1.38 1.3614 1.38 ¢ 1.43451.39° 1.39 1.35%1.44° Jan. 2 
July > ae teen aa 1.43 1.39 1.404%1.36 1.44% Jan. 2 
= estonia. ie ‘ae 1.38% eas ait 1.38 Jan. 29 
ontracts traded . a PPE 601 60. 
Wool Tops: 
Jan. ........Expired Jan. 25 eee oe ; 112.0 Feb. 6 
Mar. . : ... %2.0@75.0 ~ a 92.5 June 25 
May. 72.0 72.0 72.0@75.0 7.6 76.2 77.5 77.0 83.1 Aug. 20 
July 75.4 74.5 71.6@75.0 78.2 76.0 78. 83.0 Nov. 14 
Sept . 75.5 75.0 72.6@75.0 78.0 75.5 78.0 Jan. 24 
Oct 75.9 75.9 73.2@75.8 5.9 75.9 75.9 Jan. 26 
Cottonseed Oil: 
Jan .Expired Jan. 28 aes a me --. 11.20 Jan. 7 
Mar “10-90 10.75 10. 10.94 .38 10.96 11.26 10.67 11.38 Jan. 21 
May 11.00 10.81 10.93@10.95 11.37 11.04 11.26 10.67 11.37 Jan. 21 
July 11.05 10.85 10.95 11.39 11.00 11.33 10.70 11.39 Jan. 21 
Sic wedexunt se ... 11.02@11.08 cus wis ea wes ; 
Contracts traded 5enntdeesaweene (ae 963 
Copper 
Mar . 6.22 6.07 6.10b 6.30 6.18 631 6.06 8.11 Apr. 7 
May 6.30 6.18 6.19b 6.46 6.27 641 6.12 7.32 Aug. 10 
July . 6.37 6.25 6.29@6.32 6.55 6.32 6.53 6.23 7.03 Aug. 28 
Sept . 644 635 6.39n 655 642 6.56 630 696 Jan. 4 
Dec. .. .. 656 648 654n ve .. 656 656 7.08 Jan. 7 
Contracts traded Oe are 70 120 
b Bid. a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
tJan. 7, 1935. Jan. 8, 1934. 











mestic wheat and of wheat already im- 
ported may amount, during the period 
January through June, this year, to 
about 275,000,000 bushels 

Present estimates indicate the surplus 
of wheat available for export or carry- 
over in the principal exporting countries, 
together with port stocks and quantities 
afloat, was about 220 million bushels less 
this Jan. 1 than last. Wheat for export 
or carry-over in the Danube Basin on 
Jan. 1 was about 15 million less than on 
Jan. 1, 1934. The Continental European 
deficit of wheat for the 1934-35 year is 
now estimated by the bureau at around 
400 millions of bushels. Since most of 
the import countries have refrained as 
much as possible from importing during 
the early part of the season in order to 
use up wheat from the domestic crop and 
carry-over, it seems likely there will be 
a heavier import movement in the second 
half of the year and that this factor will 
exert its influence toward improving the 
world wheat market condition 

Corn declined with wheat, despite con- 
tinued small marketings of the 
article and light remaining supplies. Cash 
demand was limited. Receipts at the 
principal terminal markets totaled 1,592,- 
000 bushels for the week, against nearly 
4,000,000 a year ago. Futures closed 
Tuesday 3% to 2% cents lower than a 
week before; trading volume on the Chi- 
cago Board of Trade aggregated 46,626,- 
000 bushels, against 17,498,000 a year 
ago. Nearly 1,500,000 bushels of Argen- 
tine corn were shipped to the United 
States last week. 

Oats and rye declined, oats with corn, 
and rye independently on the continued 
dull cash demand. 


cash 


COFFEE 
In a quieter market, Santos coffee fu- 
tures declined 2 to 3 points, although 


Rio was 6 points up to 1 down for the 
week ended Tuesday. The market was 
quiescent, pending a clarification of the 
Brazil financial situation, the long- 
awaited Brazilian-United States reci- 
procity treaty, and of course the decision 
on the gold clause. 


SUGAR 


After rising early last week on reports 
of Puerto Rican labor troubles, the sugar 
futures market turned downward under 
lower raw prices. The later weakness of 
raw prices was attributed to the news 
that Cuban shipments were authorized 
to begin, it being assumed that the 
Cuban decree requiring sale first of 80 
per cent of the surplus 1934 sugars now 
in this country had been fulfilled. The 
raw price rose 5 points to 2.85 Wednes- 
day of last week, but by the following 
Tuesday had declined to 2.78. 


COCOA 


Cocoa futures, after remaining firm 
last week in a more active market, de- 
clined Monday and Tuesday in sympathy 
with outside markets and the unsettled 
exchange situation, the latter reflecting 
in turn, of course, the impending Su- 
preme Court decision. Losses of 18 to 23 
points for the week were reported. With 
the West African crop being marketed 
in orderly fashion and the Brazil one 
all sold ahead, no heavy pressure is ex- 
pected from primary markets 


SILK 


Silk futures showed net losses for the 
week of 3% to 4 cents at closing Tues- 
day. Spot crack was down 3% cents to 
$1.46. Japanese markets were lower. 


WOOL 


Wool top futures declined sharply dur- 
ing the week, with losses of 44 to 56 
points for the period, reflecting in part 
the pressure of the approaching new 
clip. Trading extended to the September 
and October contracts. The spot ex- 


Continued on Page 228 
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ARNINGS of the Gen- 
eral Motors Corpora- 
tion showed a smaller 
than seasonal decrease 
in the fourth quarter 
of 1934. Net income, 
adjusted for seasonal 
variation, amounted 
to $22,067,000, as com- 
pared with $18,012,000 in the preceding 
quarter, $33,231,000 in the first quarter, 
and $19,196,000 in the corresponding 
quarter of 1933. Table I gives important 
balance sheet and income account items, 
together with certain ratios. Tables II 
and III give Genera] Motors new passen- 
ger car and commercial car registrations 
by months. 











| Snes MOTORS REGISTRATIONS 


AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION " 
6000- 6000 


2. GE*x ARS 
4000: NEW PASSENGE! ; 






VEW 
COMMERCIAL CARS 





100% = ~,100 
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TABLE II—-GENERAL MOTORS NEW 


PASSENGER CAR REGISTRATIONS 

Av. D’ly—Adj 

for Seasonal 

—-Total Variation 
1933. 1934. 1933 1934. 
p ere 39,718 13,133 2,303 751 
Feb 36,261 34,425 1,795 1,799 
er 37,724 68,288 1,229 2,375 
pS Sere 56,745 89,880 1,522 2,479 
ee 73,353 83,317 1,902 2,185 
GO ik cccs 76,955 2,294 2,432 2,872 
. ere 80,932 93,700 2,788 3,123 
ree 74,491 77,365 2,605 2,650 
ee 65,239 ,220 2, 2,506 
Oct .57,112 55,163 2,693 2,379 
See 34, 51,114 2,173 3,236 
Dec .14, 025 1,281 


For ‘monthly data back to the beginning 
of 1926, see THE ANNALIST of Aug. 17, 1934, 
page 232. 


TABLE III—GENERAL MOTORS NEW 
COMMERCIAL CAR REGISTRATIONS 


Av. D'ly—Adj 
for Seasonal 


: -Total.- Variation. 

1933. 1934 1933. 1934. 
Jan 5,228 ,480 251 438 
ae 4,916 11,177 227 517 
Be ceces ,061 5,845 166 522 
rer 9,517 15,907 324 542 
Ma 9,296 15,199 325 532 
June ..... 10,774 3,875 426 548 
July 15,37 15,666 548 559 
Aug. . 12,124 6,834 409 568 
Sep. - 14,630 16,411 499 583 
Oct. . 11,334 ,839 397 568 
Nov 5,42. 12,200 295 663 
Dec 4,389 os 325 


FINANCIAL NEWS 
THE WEEK 
INDUSTRIALS 


Armour & Co.—Robert H. Cabell, general 
manager of the company for the past two 
months, was made president at the an- 
nual meeting of directors. 


Bond Electric Corporation—A committee for 
holders of 6% per cent sinking fund gold 
debentures, due in 1937, has filed a plan 
of reorganization for the company under 
Section 77b of the Bankruptcy Act. The 
plan provides for the sale of $300,000 of 
first lien 6 per cent ten-year bonds and 
for the issuance of $1,000,000 new 5 per 
cent income debentures. The debentures 
would be exchanged for the old debentures 
together with eighteen shares of new 
common stock for each $1,000 debenture. 


Brown-Forman Distillery Company—In an 
unusual proposal for the revision of a 
corporation’s financial structure, Owsley 
Brown, president of the company, has 
offered to distribute preferred stock of the 
company to common stockholders on the 
basis of one share of preferred for every 
twenty common shares held. Almost all 
the 15,000 shares of cumulative $6 divi- 
dend no-par preferred stock outstanding 
are held by Mr. Brown. Mr. Brown asks 
in consideration for the distribution that 
“the company release me and all other 
individuals who are or have been officers 
and directors of the company from all 
claims, if any, of the company prior to 

its stockholders.”’ 


Diamond Match Company—W. A. Fairburn, 
president, in a letter to stockholders an- 
nounced that the company has decided to 


spread all the net earnings for 1934, esti- 
mated at $2,130,000, among the stock- 
holders and to inaugurate a policy, for 
the time being, of paying an extra divi- 
dend to both preferred and common 
stockholders and of concurrently paying 
an extra wage dividend to its steadily em- 
ployed labor. Dividends on the two 
classes of stock aggregate $1,950,000, leav- 
ing a margin of $180,000 on the basis of 
estimated net earnings for 1934. 
Inc.—Holders 


News of American Securities 


A 


1940 


It is proposed to create a new Class 
stock, par $7.50, callable at $7.50 and con 
vertible into common stock ut 

The present $7 rate would be 


on the preferred, but woul 

when earned Dividends imulative 
only when earned, but not paid. For the 
$24.50 in accumulated but unpaid divi 
dends on each preferred share is pr 

posed to give two shares of new stock 


Procter & 
Ltd.—Purchase of t 
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Table I. General Motors Corporation 
(Thousands of Dollars) 
| % Net Total % Net % Sales Cur 
| Years ended Net Income to Invested Income to to Assets to 
Dec. 31: Sales income.. Sales. Capital. Capital. Capital. Cur. Liab. C 
1925 $734,593 $106,485 14.5 $478,016 21.9 154 267 $181,827 
1926 1,058,153 176,085 16.6 635,257 27.7 167 233 192,006 
1927 1,269,520 238,319 18.8 757,735 31.5 168 271 272,924 
1928 1,459,763 72,344 18.7 855,375 31.8 171 271 295,788 
| 1929 1,504,404 245,970 16.3 954,507 25.8 158 314 251,288 
| 1930 983,375 (1)153,766 15.6 966,802 15.9 102 435 281,038 
1931 808,841 (2)96, pol 12.0 923,803 10.5 88 424 273,916 
ieee .... 432,3 65 0.3 860,769 0.2 50 490 225,437 
1933 . 569,011 83. oa 14.6 871,498 9.5 65 420 243,833 
*1934 . ay 94,769 ae 275,500 
Quarters ended: : 
Mar. 31, ’33 120,000 6,870 5.7 854,580 0.8 14 637 217,469 
Mar. 31, '34. 205,124 29,320 14.3 887,798 3.3 23 378 262,544 
June 30, °33. 191,954 41,198 21.5 882,720 4.7 22 462 259,500 
June 30, '34. 393,407 40,267 13.3 915,019 4.4 3% 413 301,818 
Sept. 30, '33. 178,967 33,342 18.6 905,772 3.7 20 515 285,292 
Sept. 30, 34. 209,987 22,859 10.9 905,555 2.5 23 501 291,843 
| Dec. 31, '33 78,089 1,804 2,3 871,498 2.1 90 420 243,833 
| Dec. 31, °34. ? 2,324 275,500 
Real Est., % Sales Common Stock 
Years ended Inven- ‘ Sales Plants’ to Real Earn. Divs. Surplus Earne 
Dec. 31: tories. to Invnt. & Equip. Est. &c. Per Share. Declared. Aft. Divs Surplus 
1925 $112,092 635 $287,268 256 +. 15 $61,935 $36,910 
1926 156,204 677 434,374 244 9.36 103,931 64,509 
1927 172,648 735 480,474 264 (is, 17 134,836 94,374 
1928 196,693 742 542,987 269 5.11 165,300 97,640 
} 1929 188,473 798 609,880 247 (38.44 156,600 79,892 
} 1930 136,299 721 614,030 160 3.31 130,500 13,729 
1931 106,471 760 604,101 134 2.01 130,500 442,999 
1932 75,479 573 499,982 86 d0.21 53,993 463,035 238,232 
1933 115,585 492 512,704 111 1.73 53,826 20,209 248,961 
| ae bese ; 1.99 
Quarters ended: 
Mar. 31, '33. 76,184 158 500,395 24 0.11 10,875 d6,188 232,043 
Mar. 31, '34. 148,415 138 521,886 39 0.63 10,875 16,300 
| June 30, '33. 70,672 272 501,947 38 0.90 10,875 28.140 
| June 30, '34. 138,441 219 527,797 57 0.88 10,875 27,221 
| Sept. 30, '33. 70,900 252 502,910 35 72 10,759 20,288 
Sept. 30, '34. 111,680 188 530,953 40 .48 32,221 11,657 
Dec. 31, '33. 115,585 68 512,704 15 d.01 21,518 422,009 243,961 
Dec. 31, '34. 00 10,740 411,733 269,093 
| *Preliminary figures. {Figures obtained by deducting nine months’ total from 
full year. d Deficit. (1) Includes non-operating, non-recurring profit of $10,410,074 


(2) After extraordinary, non-recurring 
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loss of $20,574,514. 
ividend in 1926. 
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1943, have received an offer from the 
company to exchange their holdings for 
$150 in cash, plus accrued interest to Feb. 
28, and ten shares of cumulative pre- 
ferred stock for each $1,000 principal 
amount of debentures. 

George Weston, Ltd.—A_ special stock- 
holders meeting has been called for Feb. 
1 to authorize splitting the present 200,- 
000 shares on a two-for-one basis. 

Grigsby-Grunow Company—A liquidating 
dividend of $900,000 will be paid shortly 
to holders of bonds and to unsecured 
creditors, as a result of a settlement ap- 
proved on Jan. 24 by representatives of 
the two groups at a hearing before 
Edmund D. Alcock, referee in bank- 
ruptcy. This and succeeding payments 
are to be apportioned two-thirds to bond- 
holders and one-third to general un- 
secured creditors. 

Lindsay Light Company—Stockholders have 
voted to change the name of the com- 
pany to the Lindsay Light and Chemical 
Company and to decrease the authorized 
preferred stock from $400,000 to $250,000. 

Mullins Manufacturing Company (Salem, 
Ohio)—A plan for funding $704,987 back 
dividends on the 28,775 shares of $100 par 
convertible preferred stock has _ been 
drafted by a committee of stockholders. 


est 
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soap manufacturer in 


any—The 


pany has been purchased by C. G 


president, and John H 
Mr. Reynolds has re 


of the board. 


signed as 


Canad: 
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interest 


W. R. Reynolds in the stock of the 


of 


om 
Munn 
Merrell of Chicago 
chairman 


Salt’s Textile Manufacturing Company—The 


Guaranty Trust Company 
that $32.20 is available for 


first-mortgage 
cates of deposit. 


the receipts. 


fifteen-year 8 
sinking-fund bonds, represented by certifi 
Payment 
on Feb. 4 by check without 


has 


tribution will be final. 


Sperry Corporation—The company has pur 
chased the stock of the 


Company. 


per 
will be 


surrender 
It is expected that this 


Waterbury 


announced 
each $1,000 of 


cent 


made 


of 


Studebaker Corporation—Reorganization 


the company, 


77b of the Bankruptcy Act, 


on Jan. 28 in Fort 
Judge Thomas W. 


an underwriting group of Field, 


Co. of Chicago, and 


Goldman, Sachs & Co., 


& Co., of New York. 


emerges with 5,000,000 


Slick 


Wayne by 
New 


Lehman 


cash 


dais- 


f 
of 


under provisions of Section 
was approved 
Federal 


of 


$5,500,000 is guaranteed to the concern by 


Glore & 
Brothers 
and Hayden Stone 


The new company 


shares 


of $1 





par 









common stock authorized (2,138,299 to be 


issued) and $7,000,000 of ten-year 6 per 
cent debentures dated Jan. 1, 1935 
Holders of $14,860,000 notes will receive 


29.75 shares of White Motor Company 
stock and 45.08 shares of new Studebaker 
stock for each $1,000 of principal. TMis is 

r the distribution of Studebaker 
of 95 per cent of the White 





stoc 
Holders of 


bank debts and merchandise 
and miscellaneous debt will receive 29.23 
shares of White stock and 44.29 shares of 
new common for each $1,000 principal 
amount With interest, the total claim 
per $1,000 principal is $1,107.34, as com- 
pared with $1,127.08 total claim per $1,000 
principal for noteholders. 

Rockne Motors debt holders are to re- 
$276.84 cash, $553.67 in debentures, 
7.75 shares of White stock and 11.07 
new common for each $1,000 
$1,107.34 total claim, with in- 


ceive 


nares of 
principal 
erest 

Preferred stockholders will obtain 125 
hares of new common for each 100 
hares of present holdings. They also will 
have the right to subscribe to the deben- 
tures and more common stock at the rate 
of $15 principal in debentures and 2 2-9 
shares of new common for $15 cash 

Common stockholders in the old 

any must subscribe at the rate of 

n debentures and one-third share of 
common for $2.25 cash to gain any eg 

1 the new corporation. 

Creditors will be entitled to subscribe to 
the balance of debentures and new stock 
not taken up by old stockholders 

Being wiped off the slate are 58,082 out- 
standing shares of preferred, 2,464,287 
shares of common and more than $21,- 
000,000 claims—$15,000,000 notes, $3,600,000 
bank debt, $1,650,000 merchandise and 
other debt, and $850,000 Rockne debt 

Western Auto Supply Company—A special 
tockholders’ meeting has been called for 
March 29 to take action on a plan of re- 
capitalization under which the convertible 
6% per cent first preferred stock would be 
eliminated The Class A and Class B 

‘ommon stock would be exchanged into 
new $12.50 par value common on the basis 
»f 2.15 shares of new for each share of 
old stock. The company has agreed to 
sell for $525,000 21,500 shares of new com- 
mon stock to Cassatt & Co., Inc., accord- 
ng to a letter sent to stockholders by Don 


com- 
$2.25 
new 
uity 


A. Davis, president. The transaction will 
increase the company’s working capital, 
he said 

OILS 
Eure one Pipe Line Company-—Stockholders 
have approved a reduction in the author- 


ined amount of capital stock to $2.500.000 
from $5,000,000 and a cut in the par 
f the shares from $100 to $50. A charter 
amendment to make perpetual the period 
the company’s corporate existence, in- 
stead of limiting it to Dec. 10, 1940, was 
approved. 
‘Hot Oil’ Control Passed—The Connally 
“hot oil’’ amendment to the National Re- 
very Act passed the Senate without a 
roll-call on Jan. 22, The amendment now 


value 


zoes to the House. 
Socony-Vacuum Oi] Company, Inc.—A con- 
ct has been signed with the oi) syndi- 


of Russia whereby the Soviets wiil 
supply the fuel oil required by the Amer- 
an concern in the Near East this year 


The contract provides for a minimum of 
700,000 barrels and a maximum of 1,750,- 
)00 barrels. The price will be based on 
the world tigure, but it is estimated that 
the sum may reach $2,000,000. 

Standard Oil Company of New Jersey—The 
company has declared an additional divi- 


end of one share of stock of the Mission 
Corporation for every seventy-five shares 
f its own $25 par stock and four shares 

Mission for every seventy-five shares 
of $100 par value stock. This represents 
the divestment of Standard of New Jersey 
of its holding of the common stock of the 
Skelly Oil Company. The dividend will be 


paid on March 15 to stock of record of 
Feb. 15 
The company has also announced that 


it has distributed more than 400,000 shares 
of its capital stocks, having a market 
value in excess of $16,000,000, to about 
16,500 of its employes who participated 1n 
the fourth stock-acquisition plan. These 
shares had been accumulating in the 


hands of trustees for the employes for 

the three years ended on Dec. 31 last 
MINES 

Clifton Consolidated Mines—Capita! reor- 


ganization as approved by stockholders a 
ago is being carried through A 
meeting will be held on Feb. 19, when 
stockholders will be asked to approve a 
by-law to provide for the sale of 1,800,000 
shares in the treasury at a discount of 
not more than 95 per cent 
God's Lake Gold Mines, Ltd.—Stockholders 
have approved an increase in the capital- 
ization of the company. The new financ- 
ing involves the creation of 500,000 addi- 
tional shares, making a total capital of 
3,500,000 shares. Of the new shares, the 
stockholders have rights to subscribe at 
$1.50 a share on the basis of one for six 
Rouyn Mines (Quebec)—Stock- 


year 


Stadacona 
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holders have ratified a by-law to increase 
the capital stock from 3,500,000 to 5,500,000 
shares, which officials say will bring the 
property into production. 

Sturgeon Standing Stone Mining Syndicate 
—This syndicate has been formed with a 
capital stock of 5,000 units of $10 par value 
to develop a group of claims comprising 
360 acres of Standing Stone Lake. 


RAILROADS 


Missouri Pacific Railroad—Bondholders are 
in disagreement with the Van Sweringen 
interests as to the method to be followed 
in reorganizing the bankrupt property, 
according to Wall Street reports. The 
difference of opinion centres on whether 
the bondholders or stdckholders are to be 
favored in the reorganization. 

O. P. Van Sweringen, chairman of the 
Missouri Pacific, favors a plan whereby 
the company’s topheavy funded debt 
would be reduced through the cutting 
down of interest rates and conversion of 
fixed interest securities into income 
bonds. Under his plan, the majority hold- 
ings of common stock in the Missouri Pa- 
cific held by his Alleghany Corporation 
would survive the reorganization, al- 
though the percentage of control might 
be reduced. 

John W. Stedman, vice president of the 
Prudential Life Insurance Company and 
chairman of a committee formed to rep- 
resent $220,0C0,000 of Missouri Pacific first 
and refunding 5 per cent bonds, has 
voiced opposition to anything but a con- 
servative reorganization of the company. 

An assessment of stockholders has been 
suggested to placate the bondholders, but 
the Alleghany Corporation is without 
funds for this purpose. It is reorganiz- 
ing under the bankruptcy law because of 
a default in its bond interest after having 
borrowed $1,000,000 to meet previous in- 
stalments of this interest. 

Another committee for Missouri Pacific 
bondholders, headed by Charles A. Beard, 
has announced opposition to the officials 
working for the company’s reorganization 
and urged a governmental investigation 
of its expenditures in recent years. 


UTILITIES 


American Gas and Power Company—A pe- 
tition in bankruptcy was filed on Jan. 
28 in the United States District Court in 
Wilmington, Del., asking permission to 
reorganize under Section 77b of the 
Bankruptcy Act. 

Middle West Utilities Company—The com- 
mon stockholders’ committee is expected 
to soon join preferred stockholders and 
noteholders in approving the reorganiza- 
tion plans submitted by creditors. 

Nerthwestern Electric Company—Holders of 
first-mortgage twenty-year sinking-fund 
bonds, due on May 1 next, of which $6,656, - 
600 are in the hands of the public, are 
being asked to consent to an extension of 
maturity of the bonds to May 1, 1945. 
The plan will become operative if 95 pe 
cent or more of the outstanding bonds 
are deposited or may be declared opera- 
tive by the directors if 90 per cent is 
deposited. 


INVESTMENT TRUSTS 


National Investors Corporation—Special 
meetings of the stockholders of the com- 
pany and its affiliated investment com- 
pany, Second, Third and Fourth National 
Investors Corporations, were adjourned 
last Friday until February. Meetings had 
been called to take action on a plan of 
reorganization and consolidation. 

Fred Y. Presley, president of the four 
companies, said that while proxies for a 
majority of the outstanding stock of each 
had been received to be voted in favor of 
the plan, they had not been sufficient 
to consummate the plan as an entirety. A 
two-thirds vote is required for the most 
of the issues. 

Discussing an inquiry by the Securities 
and Exchange Commission regarding the 
plan, Mr. Presley said: 

“The plan as presented to stockholders 
is necessarily complicated, involving allo- 
cations of value between many different 
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classes of securities, 


and the Securities 


and Exchange Commission has received 


many communications 
plan. 


further opportunity to 


concerning 
In order to afford the commission 
investigate such 


the 


matters in connection with the plan as 


fall within its jurisdiction, 


“The companies 
matters 


with the commission, 


the commis- 
sion also requested an adjournment. 

are discussing these 
the plan 


itself, in any event, contemplating regis- 
tration of the stock of the new company 


with the SEC.”’ 


Pacific Eastern Corporation—The proposed 
settlement of claims of the company, for- 
merly the Goldman, Sachs Trading Cor- 


poration, against partners 


in Goldman 


Sachs & Co., and former directors of the 
corporation was upheld last week by C. L 
Ward, a master in the Court of Chancery 


of the State of Delaware. 
Vick Financial 


Corporation—Stockholders 


have approved a resolution authorizing 
the company to sell treasury stock which 


it now holds, or will 


hold, at the asset 


value. The corporation holds 89,323 shares. 


MISCELLANEOUS 


Kroger Grocery and Baking Company—The 
company has sold its fifty-three stores in 


Oklahoma to Safeway Stores, Inc. 


National Title Guaranty Company—Liquida- 
tion of the company, which has been in 


Continued on Page 230 


CORPORATE NET 


EARNINGS 


INDUSTRIALS 


-—-—Net Income—. 
Company. 1934. 1933. 
Allen Industries, Inc.: 
Yr. Dec. 31... $220,615 $130,745 
American Hide & Leather Co.: 
**Dec. 31 qr.. *272,747 387,607 
6 mo. Dec. 31. *164,889 187,285 


Arundel Corp.: 


Yr. Dec. 31. 728,485 16,622 
Atlantic Refining Co.: 

mYr. Dec. 31. 5,512,000 6,556,000 
Atlas Powder Co.: 

Yr. Dec. 31... 1,124,722 709,334 


Auburn Automobile Co.: 
Yr. Nov. 30. .*3,642,499 *2,307,973 


Automatic Washer Co.: 
Yr. Dec. 31 *104,228 10,908 


Austin, Nichols & Co., Inc.: 
8 mo. Dec. 31. 55,841 


Building Products, Ltd.: 


Yr. Dec. 31... 154,216 25,462 
Bristol-Myers Co.: 
mDec. 31 qr *399,501 *260,330 


mYr. Dec. 31. 1,973,561 2,156,151 


Caterpillar Tractor Co.: 
Yr. Dec. 31... 3,651,190 302,717 


Central Cold Storage Co.: 


Yr. Dec. 31 192,025 106,789 
Crystal Tissue Co.: 
Yr. Dec. 31. 50,121 3,285 


Cockshutt Power Co., Ltd.: 
Yr. Nov. 30... w525,937 w869,732 


Cord Corp.: 

Yr. Nov. 30.. 75,321 1,380,007 
Crosley Radio Corp.: 

ttDec. 31 qr.. 165,536 175,647 
9 mo. Dec. 31. 578,477 344,452 


Dayton Rubber Mfg. Co.: 
Yr. Oct. 31. *80,819 183,239 


Devoe & Raynolds Co., Inc.: 
Yr. Dec. 30... 459,513 


Duquesne Light Co.: 


Com. Share 


Earnings. 
1934. 1933. 


37 © company’s quarterly reports. 


$2.92 $1.52 
ort 

1.50 
2.07 2.46 
2.49 .76 

al.96 
1.28.21 
o's 3.07 
1.94 16 
2.02 1.12 
82 pl.31 
03 61 
108 re 


656,336 2.36 c3.78 


12 mo.Nov.30. 9,841,217 10,868,356 p35.78 p39.52 


General Motors Corp.: 
mYr. Dec. 31.94,769,000 83,213,676 
General Tire & Rubber Co.: 
Yr. Nov. 30.. 679,199 414,912 
Greif Bros. Cooperage Corp.: 
Yr. Oct. 31... 287,887 


1.99 


5.79 


1.72 


2.67 


98,280 a4.49 a1.53 


Gypsum, Lime & Alabastine, Can,, Ltd.; 


Yr. Nov. 30.. *116,533 111,319 
Hart Schaffner & Marx: 

Yr. Nov. 30.. %668,259 *2,238,667 
Hercules Powder Co.: 

Yr. Dec. 31.. 3,038,406 2,363,055 
Industrial Rayon Corp.: 

Yr, Dec. 31.. 1,340,121 1,806,792 
Kelvinator Corp.: 

Dec. 31 qr.. *290,322 *°341,935 
Kress (S. H.) Co.: 

Yr. Dec. 31.. 5,872,430 5,159,308 


Liggett & Myers Tobacco Co.: 
Yr. Dec. 31...20,086,690 16,731,175 
Lunkheimer Co.: 

Yr. Dec. 31.. 73,457 36,951 
McIntyre Porcupine Mines: 
pes. 31 qr 956,821 


- 886,570 
mo. Dec. 31. 2,796,703 2,712,100 
Mosser (J. K.) Leather Corp.: 
Yr. Oct. 27 


31,781 3,081,012 


h3.94 h2.79 
2.23 3.01 
4.75 4.18 
5.92 4,84 
19 O01 
350 340 
05 5.20 





Com. Share 
-——Net Income—. Earnings. 
Company. 1934. 1933. 1934. 1 
Page-Hersey Tubes, Ltd.: 
Yr. Dec. 31... 620,018 317,739 
Pennsylvania Coal & Coke Corp.: 
Dec. 31 qr... 137,465 °25,365 
Pacific Lighting Corp. : 
mYr. Dec. 31. 5,562,485 6,337,834 2.72 
Procter & Gamble Co.: 
Dec. 31 qr... 3,458,561 2,723,677 h.50 h.39 
tt6 mo.Dec.31 7,544,022 7,107,517 h1.11 h1.03 
St. Louis National Stock Yards Co.: 
Yr. Dee. 31 


(correc’n) 597,429 519,475 8.17 7.10 
Savage Arms Corp.: 
mYr. Dec. 31.. 27,468 *236,325 10 
Sun Oil Co.: 
mYr. Dec. 31 6,650,464 6,971,844 3.51 4.04 


Sutherland Paper Co.: 
Yr. Dec. 31.. 440,733 
Streeck (S.) & Co.: 
Yr. Dec. 31 


307,087 1.53 1.07 


(correc'n) 22,385 54,012 .23 58 
U. S. Pipe & Foundry Co.: 
mYr. Dec. 31 818,068 *71,453 .25 


Woolworth (F. W.) Co.: 
Yr. Dec. 31. ..32,142,363 28,690,884 3.30 2.94 


United States Leather Co.: 
Yr. Oct. 31...*1,910,587 y981,019 


RAILROADS 
Bangor & Aroostook R. R.: 
mYr. Dec. 31. 947,394 993,576 4.96 5.28 


Boston & Maine R. R.: 
mYr. Dec. 31. 293,492 321,571 s1.27 


Chicago, Burlington & Quincy R. R.: 
mYr. Dec. 31. 4,454,760 5,598,024 2.60 3.27 


Maine Central R. R.: 


a2.16 


81.39 


mYr. Dec. 31 35,251 19,285 pl.17 p.64 
Norfolk & Western Rwy.: 

mYr. Dec. 31.20,280,181 22,301,140 13.76 15.20 
Texas & Pacific Rwy.: 

mYr. Dec. 31. 1,031,944 103,758 p4.35 p.44 


PUBLIC UTILITIES 


Brooklyn-Manhattan Transit: 
6 mo. Dec. 31. 2,778,532 3,265,121 2.76 3.42 


Brooklyn & Queens Transit System: 
6 mo. Dec. 31. 683,840 1,033,417 p2.41 -23 


Chicago City & Connecting Rys. Coll. Tr.: 
Yr. Dec. 31...°1,078,897 *1,077,728 


Commonwealth & Southern Corp.: 
myYr. Dec. 31. 7,530,785 8,187,892 p5.02 p5.46 


Hudson & Manhattan R. R.: 
mYr. Dec. 31. *150,851 *86,234 
*Net loss. aOn Class A shares. h On 
shares outstanding at close of respective 
riods. m Preliminary report. On pre- 
erred stock. y Ten months ended Oct. 31, 
1$33. ttIndicated earnings as compiled from 
c w Loss before 
depreciation. cOn combined Class A and 
B shares. ttIndicated earnings as compiled 
from company’s quarterly reports. **Indi- 
cated quarteriy earnings as shown by com- 
parison of company’s reports for first quar- 
ter of fiscal year and the six-month period. 
x Net loss for eleven months ended Nov. 
30, 1933. s On prior preference stock. 


RAILROAD EARNINGS 
AND STATEMENTS 





Alton 
*1934. 1933. 
December gross ... . $1,054,042 $962,061 
Net operating income. . 9,50! 346,193 
Deficit after charges. 144,433 +142,259 
Twelve months’ gross.. 13,159,346 13,328,174 
Net opereting income. . 221,040 1,847,341 
Deficit after charges 1,644,579 43,251 
*Road has made no provision in above 


figures for its share of pension fund but 
is collecting employes’ share of contribu- 


tion. *tSurplus. 

Ann Arbor 

(Wabash) 
December gross....... 255,254 235,183 
Net operating income. ,232 11,137 


29 
Twelve months’ gross.. 3,307,260 985, 
Net operating income. 374,659 220,245 
Atchison, Topeka & Santa Fe 
December gross........ 9,740,695 . . 
Net operating income. 360,468 1,070,145 
Twelve months’ gross. .128,093,948 119,826,437 


Net operating income.. 15,229,319 13,961,760 
Atlantic Coast Line 

December gross........ 3,381,140 3,258,944 

Net operating income.. 504,731 562,912 

Twelve months’ gross.. 39,533,282 37.908,943 

Net operating income.. 4,289,557 4,299,811 
Baltimore & Ohio 

December gross....... . 10,525,891 10,041,934 

Net operating income.. 1,775,121 1,626,523 

Twelve months’ gross. . 135,539,395 131.792, 


Net operating income.. 23,677.939 28,849,201 
Bangor & Aroostook 


December gross........ 483,276 511,071 
Net operating income.. 114,508 184,437 
Surplus after charges.. 47,746 121,662 
Twelve months’ gross.. 6,167,890 5,805,511 
Net operating income.. 1,693,743 1,741,500 


7 
Surplus after charges. 947,394 993,576 
Canadian Pacific 


December gross......... 10,705,780 9,912,738 
Net operating income... 3,171,408 3,246, 

Twelve months’ gross. .125,542,955 114,269,688 
Net operating income.. 24,384,023 20,862,105 

Central of Georgia 

December gross........ 1,079,347 923,052 
Net operating income.. 21.736 31,089 
Twelve months’ gross.. 13,353,151 12,129,645 
Net operating income. 675,683 633,313 








Central of New Jersey 


1934 1933. 
December gross. : 2,426,211 2,339,187 
Net operating income 186,768 37,786 
Twelve months’ gross.. 29,022,116 27,401,329 
Net operating income: 3,060,752 2,253,768 


Chicago, Burlington & Quincy 


December cud 6,330,189 6,226,974 
Net operating income 1,050,470 1,254,436 
Surplus after charges 361,849 755,461 
Twelve months’ gross.. 80,288,159 78,496,975 
Net operating income.. 12,650,936 13,491,225 
Surplus after charges. 4,454,760 5,598,024 
Chicago Great Western 
December gross.... 1,197,052 1,134,939 
Net operating income. 169,430 267,817 
Surplus after charges. 14,720 108,550 
Twelve months’ gross.. 15,491,939 14,575,180 
Net operating income. 1,340,269 1,280,914 
Deficit after charges... 468,823 523,188 
Chicago & Eastern Lllinois 
December gross...... 1,124,433 1,038,792 
Net operating income 5 3 


260,968 
Twelve months’ gross.. 12,776,551 
Net operating income 641,697 


Chicago, Milwaukee, St. Paul & Pacific 


87, 
12,218,449 
207 ,297 


December gross......... 6,708,923 6,257,169 
Net operating income. $306,715 279,904 
Twelve months’ gross.. 87,859,792 85,495,220 
Net operating income.. 16,539,054 8,597,319 
Chicago & North Western 
December gross. 5,485,379 5,334,066 
Net operating income. 417,338 183,369 
Twelve months’ gross.. 75,893,418 73,394,501 
Net operating income. 5,202,104 6,031,714 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


December gross... 1,208,044 1,101,299 
Net operating deficit. 70,754 $76,015 
Twelve months’ gross.. 14,848,618 14,527,600 
Net operating income 601,985 1,537,554 
Chicago, Rock Isiand & Pacific 
December gross...... 4,992,029 4,994,868 
Net operating deficit. $126,763 $72,373 
Twelve months’ gross.. 66,961,688 64,848,448 
Net operating income $1,678,800 2,997,566 
Clinchfield 
December gross..... 411,176 397 ,983 
Net operating income 155,618 174,914 
Twelve months’ gross 5,204,649 4,842,426 
Net operating income 2,043,294 1,894,874 


Delaware, Lackawanna & Western 

















December gross.. 3,564,325 3,604,318 
Net operating income 242,765 284,671 
Twelve months’ gross.. 44,592,530 43,339,279 
Net operating income 4,504,180 3.480.300 
Delaware & Hudson 
December gross. . 1,814,828 1,883,145 
Net operating income 833,042 134,839 
Twelve months’ gross.. 23,176,469 22,178,122 
Net operating income... 2,118,875 1,016,991 
Denver & Rio Grande Western 
December gross. 1,605,455 1,498,709 
Net gee my income 269,977 360,718 
Deficit after charges.. 189,969 97,412 
Twelve months’ gross.. 19,246,850 17,112.794 
Net operating income. 2,311,564 3,357,643 
Deficit after charges. 2,975,872 2,138,953 
Detroit & Macki 
December gross... 37,973 42,252 
Net operating income 23,341 1,089 
Twelve months’ gross. 632,903 601,960 
Net operating income 101,920 46,845 
Detroit, Toledo & Ironton 
December gross.... 540,076 395,555 
Net operating income.. 185,886 130,943 
Twelve months’ gross.. 5,837,776 4,052,660 
Net operating income.. 1,953,028 1.076.319 
Erie 

December gross.. aS 5,589,387 5 

Net operating income. 790,097 959/476 
Twelve months’ gross.. 75,064,122 72,086,315 
Net operating income.. 12,699,832 12'523'147 


Fonda, Johnstown & Gloversville 


December gross........ 51,479 
Net operating income. 11,456 Sba4 
Net loss .......... os 1,566 8.935 
Twelve months’ gross. 608,130 560.952 
Net operating income. 69,766 42.379 
pre “ 76,752 121,750 
Great Northern 
December gross....... 5,092,411 4,43 
Net operating income 1,204,308 ‘$30,036 
Twelve months’ gross.. 70,752,877 61,923,891 
Net operating income.. 14,101,650 11'810'227 
Gulf, Mobile & Northern 
December gross....... ‘ 430,017 
Net operating income 56,797 eats 
Twelve months’ gross. 5,230,957 5,024,203 
Net operating income 434,812 493.849 
Net operating income.. 5121547 747,432 
Lehigh Valley 
December gross. : 3,315,814 ; 
Net operating income. 742265 ety 
Twelve months gross.. 39,866,526 38,177 .450 
Net operating income.. 5,338,991 4'107'569 
Long Island 
December gross........ 1,952,676 1,872,797 
Twelve months gross.. 24,227,481 24,068,582 
Net operating income.. 2,372,922 412301658 
Louisiana & Arkansas 
December gross.. P 383,213 5 
Net operating income. 72,988 53870 
Surplus after interest. 19,831 2:73 
Twelve months’ gross.. 4,467,631  4,124'940 
Net operating income. 1,007,116 919,772 
Surplus after interest. 291,802 151,187 


Louisville & Nashville 


December Oss......... 5,727,464 5,12 
Net operating income.. 1,204'342 1002'712 
Twelve months’ gross.. 69,962,668 65,656,958 
Net operating income.. 12,967,297 11/857'688 
Maine Central 
Twelve months’ gross.. 10,931,000 10,556,435 
aera 35,251 19, 284 
Minneapolis & St. Louis 
December gross ..... 537,337 
Net operating deficit 22'375 $54 949 
Twelve months’ gross.. 7,514,180 7,673'398 
Net operating income. 40,723 281,705 


Minneapolis, St. Paul & Sault Ste. Marie 


December gross ....... 1,613,290 1 

Net operating deficit. 81,114 5203 280 
Twelve months’ gross.. 22,371,582 22,293'596 
Net operating income. 1,243,926 1,016,849 
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(Excluding Wisconsin Central) 


1934. 1933. 
December gross ....... 926,026 1,148,438 
Deficit after charges. . 446,554 325,145 
Twelve months’ gross.. 12,615,805 12,866,943 
Deficit after charges. . 5,078,543  4843.495 


Missouri-Kansas-Texas 


December gross ....... 1,977,932 2,227, 

Loss before interest. 25,756 556,985 
Fixed interest charges. 347,377 347,796 
Adjusted bond interest. 56,573 56,573 
Deficit after cnarges. . 429,706  +152,616 
Twelve months’ gross.. 26,329,386 25,696,675 
Balance for interest. 2,057,285 3,335,644 
Fixed interest charges. 4,169,043 4,173,764 
Adjusted bond interest. 678,878 678,878 


Deficit after charges.. 2,790,636 1,516,998 
Mobile & Ohio 


December gross ....... 649,473 661,918 
Net pees deficit. 62,743 $16,883 
Twelve months’ gross.. 8,544,827 8,161,996 
Net operating deficit. 30,048 $177,587 
Nashville, siete & St. Louis 
December gross ....... 965,939 951,750 


Net operating income. 20,639 
Twelve months’ gross. - 12,733,702 12,381,088 
Net operating income. 953,544 992,602 
New York, New Haven & Hartford 
December gross 5,773,870 5,836,815 


Net operating income. . or 421 615,424 
*Deficit after charges. . 504, 5: 406,225 
Twelve months’ gross.. 69,283,110 67,224,751 
Net operating income.. 5,617, (020 7/695,427 
*Deficit after charges. . 5,532,114  4/853;832 


*Before guarantees on separately operat- 
ed properties. 


New York, Ontario & Western 


December gross ....... 709,235 7 
Net operatin income.. 213,580 152,011 
Twelve months’ gross.. 9,389,831 ,644,5. 
Net operating income.. 1,252,077 1,708,812 
Norfolk & Western 
December gross ....... 5,842,741 5,681,372 
Net operating income.. 2,023,318 2,274,741 
Total income ...... .. 2,123,291 2,392, 
Surplus after charges. . 1,826,656 2,069,321 
Twelve months’ gross.. 72,707,867 69,262,891 
Net operating income.. 22,518.286 24,656,354 
Total income .......... 23,818,092 26,193,925 
Surplus after charges.. 20,280,181 22,301,140 
Pennsylvania 

December gross ....... *26,911,060 25,008, 089 
Net operatin income. 4,815,818 3,680, 


625 
Twelve months’ gross. .343,668,699 324. 715,814 
Net operating income.. 61,317,016 61,976,859 
*Figures for 1934 exclude earnings of 
West Jersey & Seashore Railroad. 
Pittsburgh and Lake Erie 
December gross ....... 1,075,126 1,124,835 
Net operating income. 318,563 163,011 
Twelve months’ gross.. 15,236,943 14,582,837 
Net operating income.. 3,304,833 2,906,119 


Reading 
1934. 1933. 
December gross ....... 4,370,977 4, 148,467 
Net operatin income. 1,083,651 1/096, 936 
Twelve months’ gross. : 53,078,431 49,464,052 
Net operating income.. 12,856,973 13,577,068 


Rutland 

December errr 249,222 247,897 
Net operating income. 8,699 20,388 
Twelve months’ gross.. 3,248,406 3,386,806 
Net operating deficit. 13,810 §286,750 

St. Louls-San Francisco 
December gross ....... 3,059,133 3,166,520 
Net operating deficit. . 132, $63,499 
ss before interest... . 96,460 101,892 
Twelve months’ gross.. 41,851,793 40,693,596 
Net operating income.. 2,175, 2,725,674 
Balance for interest.... 2,552, 3,205,389 

St. Louis Southwestern 

(Southern Pacific) 

December gross ....... 961,927 981,798 


Net gee income. . 9,521 123, 
Deficit after charges. . 276 156,893 
Twelve months’ gross.. 14,125,660 12,953,395 
Net qperating income.. 1,958,645 1,789,740 
Deficit after charges.. 1,145,436 1,536,894 
Seaboard Air Line 
December gross rc 2,786,321 
Net operatin income. . 8 a 
Twelve morths’ gross.. 33,861,442 31,549,557 
Net operating income.. 1,631,913 2,622,093 
Southern Pacific 
December gross ....... as. 746,162 20, 610,959 
Net operating income. 1,69. 8,291 1,072,771 
Twelve months’ gross. '149'192'708 129,860, p94 
Net operating income.. 17,003,657 9.057.074 
Tennessee Central 
December gross ....... 172,847 154,835 
Net operating income.. 22,512 17,129 
Twelve months’ gross.. 2,106,812 1,923,154 
Net operating income.. 407 266,299 
Texas & Pacific 
December gross ....... 1,788,777 1,782,171 
Net operating income. 390, + 585,540 
Surplus after charges. 92,584 308,366 
Twelve months’ gross. 2,289,956 20,229,967 
Net operating income. wri 732,752 3,942,553 


Surplus after charges. . 1'031,944 103,758 
Wabash 
December gross , 3,100,338 2,901,622 
Net operating income. 431,477 512,012 
Twelve months’ gross.. 38, 235,813 36,207,016 
Net operating income. . 4,355,273 2,745,489 
Western Maryland 
December gross ....... 1,142,835 1,085,736 
Net operating income.. 375,981 403 


,772 
Twelve months’ gross.. 13,883,275 12,345,048 
Net operating income.. 4,106,178 4,060,202 


Western Pacific 


December gross ....... 957,779 857,230 
Net operating income.. 78,89) 93,110 
Twelve months’ gross.. 12,302,901 10,868,312 
Net operating income.. 1,267,421 


Wheeling & Lake Erie 


1934 1933 
December gross ....... 931,106 742,227 
Net operatir income 347,745 61,322 
Twelve months’ gross.. 11,239,794 10,563,820 
Net operating income.. 1,764,829 1,651,357 


Wisconsin Central 


December gross ....... 687,264 800,668 
Deficit after charges. 303,504 128,245 
Twelve months’ gross. 9,755,776 9,426,653 
Deficit after eagee. . 1,855,989 2,184,969 

t After pensions. § Income + Surplus. 


{ Profit. 


PUBLIC UTILITY EARNINGS 
AND STATEMENTS 


Alabama Power Company 
1934 


1933 
December gross .. $1,264,258 $1,251,517 
Net income after depre- 

GEE kocccepcces ‘ 102,792 134,207 
Twelve months’ gross. 15,415,217 15,486,234 
Net earnings after taxes 8,713,223 9,044,818 
Net income after depre- 

CON x cacnesscgs sca 2,847,278 3,276,291 
Balance after preferred 

GUO, sacerxcsases 505,105 933,967 


Brooklyn-Manhattan Transit Corporation 


December --— 4,414,301 4,444,365 
Beet after tam.......... 1,342,795 1,452,608 
Total income ....... 1,402,857 1,507,479 
*Surplus after charges. 598,335 661,271 
Six months’ gross... 5,421,886 25,729,321 
BOGE MESOP TOM 06s cccccs 33,68 7,897,073 
ro kT eae if 430,206 8,244,873 
*Surplus after charges. 2,778,532 3,265,121 


*After minority interest of Brooklyn and 
Queens Transit Corporation 
Brooklyn and Queens Transit Corporation 
December gross . 1,781,904 1,798 729 
Net after tax ...... ; 
Total income ........ 
Net income ..... - 
Six months’ gross ‘ 
Net after tax ... ; 
Total income ......... 
Net income ........... 

Barcelona Traction, 

Company, 

(Operations of companies operating inde 
——- in Spain. Figures are pesetas.) 

ecember — errr 10,714,483 10 267,181 
*Balance after expenses 7,250,203 7,142,541 
Twelve months’ gross. 116’ 953,014 112,910,277 
*Balance after expenses 75,385,024 73,866,660 

*Before depreciation, interest, amortiza 
tion, &c. 

Duquesne Light Company 

Twelve months ended Nov 30: 

Gross earnings ; 5,371,044 23,993,563 


193,889 228,920 
10,130,102 10,279 381 
1,361,233 1,763,541 
1,458,195 1,863,791 
683,840 1'033,417 
Light and Power 
utd. 


Net earnings if 737,474 15,359,875 
Total income ........ 15,552,807 16,352,748 
Net income after > 

preciation . 9,841,218 10,868,356 









Consumers Power Company 


1934. 1933. 

December gross ....... 2,486,737 2,308,277 
Net IMCOME .....ccceee. 674,329 1,167,919 
Twelve months’ gross.. A 644,929 25,911,451 
Net after takes....... 4,816,053 14,323,793 
Fixed charges ......... . 753,289 4,571,979 
Depreciation ........... i 2,784,000 
PEGE SOOUDD 2 oc csvecsees 7,212,764 6, 967,814 
Preferred Gividenae. 4,189,839 168,437 
a, eee 3,022,925 2 799,377 
Georgia Power Company 
December gross ....... 1,933,719 1,910,803 
Net income &@fter depre- 

DOGGREEADD . 600cscessice 464,412 486,158 
Twelve months’ gross.. TK ryt 22,159,789 
Net earnings .......... 11,344,440 12,492,563 
Net income after depre- 

COE 0:55.20 -0ndosared 3,898,299 5,065,554 
Balance after preferred 

GURNEE  exsdieccevanns 947,813 2,115,124 


New York, Westchester & Boston Railway 
December gross ....... 141,662 145,206 


Deficit after charges. . 264,917 220,334 
Twelve months’ gross. 1. 701,041 1,685,141 
Deficit after charges. . 3,070,527 2,881,878 


Ohio Edison eniaaaeis 
December gross *1,402,087 *1,317,342 
Net income ..... iF 1,281 224,027 
Gross earnings . 15,243,575 14,394,753 
Net after tax ...... 11,875 8,273,619 








DOPPeCiatiom ......s.00. 1,200,( 1,200,000 
Fixed charges ......... 3,842,042 3,911,181 
i gC =e 3,269,833 3,162,438 
Preferred dividends.... 1,866, 1,866,957 
NEN ts cacgiaaaetenccas 1,402,953 1,295,481 











*Figures allow for refunds retroactive to 
May 1, 1933, in rate cases settled in August, 
1934 


Southern Bell Telephone and Telegraph 
Company 
Twelve months ended Dec. 31: Net in- 
come after depreciation, taxes and charges, 
$6,872,658, comparing with $6,568,663 in 1933; 
deficit after dividends, $627,282. comparing 
with $931,277: gross revenue, $50,191,066 


Tennessee Electric Power Company 


December gross ....... 1,055,771 1,004,980 
Net income after Segre 
iation ... 102,792 134,207 
Twelve months’ gross. 12,406,737 11,410,158 
are ‘ 643 5,863,374 
Net income after depre- 
ciation PPO ROR 1,889,156 1,944,167 
Belance after preferred 
WORMS i. veas9 veactes + __ 3375370 391,571 


CHAIN STORE SALES 
Melville Shoe Corporation . 
1935. 1934.  Chge 
9.. .$1,748,419 $1,325,243 431.9 


Sales: 
4 weeks. Jan. 


Bond Redemptions a Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS of bonds called 
last week for redemption before 
their dates of maturity were fewer 

and their amounts less than in the pre- 
ceding week. Only three small lots of 
municipals were added for January. 

Calls in January to date are classified 
below: 


Industrial ........ ess 
Public utility ....... 
State and municipal. 
Foreign ean 
Miscellaneous .......... 





$16,739,000 


Adams County, various of warrants, called 
for payment at par on Feb. 5 and Feb. 15, 
1935, at office of the County Treasurer, 
Brighton, Col. 

Boyd (H. N.) Investment Co., $46,000 of 
6%s, dated March 1, 1935, due April 1. 
1936 and 1937, called for payment on April 
1, 1935, at the Colorado National Bank, 
Denver, Col. Numbers called: M45-M50, 
inclusive, due April 1, 1936; D1-D24 and 
M51-M78, inclusive, due April 1, 1937. 

British-North Borneo Co., £100,000 of first 
5 per cent debentures, called for payment 
at par on July 1, 1935, at Martin’s Bank, 
Ltd., London. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 22, 1935,.at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Jan. 29, 1935, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 


Chinese Government (Imperial), £170,320 of 





5 per cent Hukuang Railways Loan of 
1911 bonds, due 1951, called for payment at 
par on June 15, 1935, at the Hongkong 
and Shanghai Banking Corp., London. 
Lowest and highest numbers called: £20 
denomination, 61, 70127: £100 denomina- 
tion, 70926, 115750. 

Compagnie des Chemins de Fer Danube 
Save Adriatique, various of bonds, called 
for payment at par on Jan. 15, 1935. 

Davies Building Co., Ltd., $53,000 of 5%s, 
due 1940, called for payment at par on 
Feb. 1, 1935, at the Hawaiian Trust Co., 
Honolulu. Numbers called: M2 lowest, 
M686 highest. 

Deming, N. M., bonds 37-42, inclusive, of 
water works 6s, dated Aug. 1, 1920, called 
for payment at par on Feb. 1, 1935, at the 
Mimbras Valley Bank, Deming. 


Englewood, Col., $6,000 of bonds, called for 
payment at par immediately. 

General Mortgage Bank of Palestine, all 
outstanding bonds, with the exception of 
22, Series C, £50 denomination, of 20-year 
7 per cent debentures, called for payment 
at par on July 1, 1935, at the Anglo-Pal- 
estine Bank, Tel-Aviv, Palestine. 

Hagen (City of), Westphalia, entire issue 
of 6 per cent bonds of 1934, called for 
payment on March 1, 1935, at the City 
Savings Bank, Hagen, or office of the 
Stadthauptkasse. Payment will be made 
in blocked reichsmarks on the basis of 
reichsmark equivalent of one dollar for 
each million-mark bond. As American 
fiscal agents, Von Polenz, Inc., 29 Broad- 


Transactions on the 


way, New York, will accept bonds fol 
collection, payment to be made in United 
States currency, calculated at the buying 
rate for blocked reichsmarks 

Hamakua Mill Co., entire issue of first 7s 
due Aug. 1, 1937, called for payment at 
par on Feb. 1, 1935, at the Hawaiian Trust 
Co., Honolulu. 

Hill County, Mont., bonds A102, A103, A106 
113, inclusive, of School District 16, dated 
Jan. 1, 1920, due 1940, called for payment 
at par on Jan. 30, 1935. 

Jutiand Telephone Co., Ltd., £10,000 of 4% 
per cent bonds of 1922 and 1925, called for 
payment at par on March 15, 1935, at the 
Hambros Bank, Ltd., London 

Kit Carson County, Col., bond 7 of School 
District 66 6s, dated Aug. 15, 1920, called 
for payment at par at office of the Coun 
ty Treasurer. 

Kresge (S. S.) Co., entire issue of first is 
due June 1, 1945, called for payment at 
100144 on June 1, 1935, at the Detroit Trust 
Co., Detroit. Bonds may be presented a 
any time prior to redemption date and be 
paid at 100% and interest to date of 
presentation. 

Lihue Plantation Co., Ltd., entire issue of 
5 per cent bonds, called for payment at 


par on Feb. 1, 1935, at the Hawaiian 
Trust Co., Honolulu 

Montrose, Col., bonds 43-46, inclusive f 
water 5s, dated Feb. 1, 1922, called for 


payment at par on Feb. 1, 1935, at office 
of the City Treasurer. 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, January 26, 1935 


STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
100 Abitibi Pow pf.... 8 x K i 3% 
14,000 Admir Alaska... .18 15 AT + 
100 Allied Brew .... y 4 8 + & 
500 *Altar Cons ....... 28 -25 a on 
50 Amerex Hold ..... 10% 10% 10% — 4 
1,200 Angostura Wup .. 14 4 4 y 
1,000 *Arizona Com .... .45 45 45 + 0 
200 Brew & Dis vtec % y -— } 
1 a La Poudre 21 194 21 1 
200 *Carnegie Metal .. 1.86 1.50 1.86 + .48 
100 Climax Moly ..... 24% 24 24 Wy 
900 Davison Chem 1% 1 1 
300 Dist & Brew...... 4 4 4 % 
50 Duquesne Brew .. 3% * 3 sia 
100 Elizabeth Brew .. .1 Al | -01 
100 Flock Brew ...... .37 37 -37 .04 
100 *Fuhrmann & S.. .33 33 .33 — .04 
1,000 *Harvard Brew .. 2' 2 2% + & 
1,400 Inter Vitamin .... 14 1 1% + 
3,300 Kildun Min ...... 3 % %— % 
30 MacFad Pub pf... 39 38 39 ~—2 


| 


STOCKS 
Net 
Sales. High. Low. Last. Chge 
100 Maytag Co war... ly ly ly 
300 Newton Steel .... 2% 2% 2% A 
500 *Nthamptn B pf. 1 i 1 
1,100 Oldetyme Dist . 2 % 17%, vA 
3.600 Paramount Pub 4% 33% 4 4 
1,100 *Penn York Oil... 1 % 1 4 
400 *Petrol Conv ..... 1 i 1 
3,600 *Railways Corp . 1% Oy 1% 
100 Richfield Oi) ... 22 22 22 02 
100 *Simon Brew .. Se 
1,600 *Tex Gulf Prod... 4 3% 3%, ly 
200 Van Sweringen ... .11i 11 11 
700 Willys Overland .. s 26 35 10 
* 1,300 Do ctfe ...... 20 20 10 
BOD DO DE oc ww sccsce % 2% 3% 1% 
Insurance. 
200 Nati Surety .... .33 27 27 03 
100 N 8 Fid & Guar 6 61 6% 1 


*Stocks fully listed; others are dealt in as un- 


listed issues. 


Newark, Del., city bonds 11-20, mclusive, 
called for payment at par on Feb. 1, 1935, 
at the Farmers Trust Co., Newark, Del. 


New York (City of), $5,004,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Feb. 21, 1935, at office 
of the City Controller, Room 828, Munici- 
pal Building, New York City. Numbers 

alled: Fully registered notes 94 and 107; 
bearer revenue notes D52, D53, D54, D55; 
bearer revenue notes, M23 lowest, 85221 
highest. 


Osaka City Harbour Construction, 35,500 
yen of 6 per cent loan of 1902 bonds, 
called for payment at par on Dec. 31, 1934, 

M. Samuel & Co., London. 

Pueblo, Col., various of improvement bonds, 
called for payment at par at the First Na- 

onal Bank, Pueblo, Col. 








NEWS REVIEW 
OF WEEK 


Crisp, concise and accu- 
rate is The News of the 
Week in Review, a new 
section in The New York 
Times Sundays, which adds 
to the interest and value of 
the outstanding newspaper. 
The world’s news in review 
enables readers who have 


missed or overlooked some 
important events to bring 
themselves up to date at 
the start of the week. 


Che New York G Times 
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Saunders County, Neb., bonds 1-90, inclu- 
sive, of School District 72 4%s, due April 
1, 1950, called for payment at par on April 
1, 1935, at the National Company of 
Omaha. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Jan. 
17, 1935, at office of the County Treasurer, 
Everett. 

Societe Intercommunale Belge d’Electricite, 
S. A., £100,000 of 5% per cent sterling 
bonds, called for payment at par on 
March 5, 1935, at M. Samuel & Co., Ltd., 
London. 

Seuthampton Football and Athletic Co., 
Ltd., £500 of bonds, called for payment on 
Feb. 1, 1935, at office of the company, 
Southampton. Numbers called: £50 de- 
nomination, 4 lowest, 78 highest. 

Wabasso Cotton Co., Ltd., $10,000 of first 
6s, due June 1, 1947, called for payment at 
105 on June 1, 1935, at the National Trust 
Co., Ltd., Montreal, or London, provided 
trustee is given two weeks’ notice prior 
to redemption. Numbers called: D879, 
D990, D999, D1052; M217 lowest, M730 
highest. 

Warren County, Miss., entire issue of road 
and bridge 5s, dated Feb. 4, 1915, due Feb. 
4, 1955, called for payment at par on Feb. 
4. 1935, at office of the County Treasurer, 
Vicksburg, Miss. 


BOND DEFAULTS 


‘T's list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Colorado Fuel and Iron Co.—Federal Judge 
Symes, Denver, has ordered payment of 
interest due Feb. 1, 1935, on issue of gen- 
eral 5s, due 1943. 

Dorset (The) (New York)—Holders of first 
6s, due to 1941, have been notified that 
funds are available for payment of July 1, 
1932, coupon at rate of $15.35 on each $30 
coupon of $1,000 bonds for payment in 
part of July 1, 1932, serial maturity at 
rate of $584.74 per $1,000 bond at the 
Continental Bank and Trust Co., New 


News of Foreign Securities 


RICES on the principal 
European Stock Ex- 
changes moved diver- 
gently last week. Brit- 
ish and French prices 
moved downward con- 
currently with the 
weakness of the ex- 
change of those coun- 


tries, as the status of the dollar continued 
uncertain. The Annalist index of Lon- 
don prices declined to 20.06 on Jan. 29 
from 20.39 the week before. In Paris 
the index dropped to 36.48 from 37.53, 
last week Friday’s debate on Premier 
Flandin’s financial policy also contrib- 
uting to the decline. Berlin prices, how- 
ever, continued their advance, the Ger- 
man exchange control system more or 
less insulating Germany from a possible 
dollar revaluation. The Annalist index 
of German stocks rose to 26.61 on Tues- 
day from 26.06 the week before, and is 
now the highest since the three weeks, 
Sept. 4-18, when it stood at 26.70; other- 
wise, it is the highest since prior to the 
1931 closing. The advance reflected in 
part the reduction of interest rates on 
mortgage bank bonds to 4% per cent 
from 6 per cent, under the recent law. 


Citroen Company—André Citroen, formerly 
virtual dictator of France's largest auto- 
mobile company, has been named techni- 
cal adviser under the terms of the Citroen 
Company’s reorganization. It is under- 
stood that the majority stock he formerly 
owned has been turned over to Pierre 
Michelin, head of the Michelin Tire Com- 
pany, Citroen's largest creditor. 

M. Michelin will head a committee of 
four, including M. Citroen as adviser, that 
will direct the company. 

Under the reorganization agreement, 
work on a much increased schedule has 
been ordered. The factory has been oc- 
cupied by only a skeleton staff of slightly 
more than 2,000 of its former 22,000 em- 
ployes since just before Christmas. 

It is understood that with the reorgani- 
zation the company obtained a 54,000,000- 
franc credit with which to resume opera- 
tions. The Bank of France advanced 15,- 
000,000 of this amount, M. Michelin 8,000,- 
000 and Lazard Fréres the remainder. 
These credits were advanced on a short- 
term basis, and the future of the great 
French automobile company depends on 
the success of its operations in the next 
few months. 





York. Bonds and coupons are to be pre- 
sented prior to Feb. 15, 1935. 


First Joint Stock Land Bank of Minneapolis 
—See item on Southern Minnesota Joint 
Stock Land Bank. 


Hungary (Kingdom of)—It has been an- 
nounced that Speyer & Co., New York, 
will pay 50 per cent of the face value of 
coupons due Feb. 1, 1935, issue of Ts, 
due 1944, on presentation of coupons for 
stamping. The balance of such payment 
has been deposited with the National 
Bank of Hungary, in Pengo Treasury 
Bills. 


Lake St. John Power and Paper Co., Ltd.— 
On Jan. 23, 1935, the directors of this 
company voted to pay one interest coupon 
of 3% per cent, dated Aug. 1, 1932, issue 
of first 64s, due 1947, this action being 
subject to approval by first mortgage 
bond and debenture holders or by their 
chosen representatives. It is expected 
payment will be made early in February. 


Mobile & Ohio Railroad Co., in default on 
Nov. 1, 1934, principal and interest pay- 
ment, on issue of equipment trust N 4s, 
due to 1939; on Jan. 1, 1935, principal and 
interest payment, on issue of equipment 
trust M 5s, due to 1939; and on Jan. 15, 
1935, principal payment, on issue of equip- 
ment trust O 4%s, due to 1941. 


Philip Schuyler Corp.—Funds for payment 
of coupons due Sept. 15, 1934, issue of 
first 6s, due to 1941, have been deposited 
with the Bank of Manhattan Co., New 
York. 


Prudence Co.—Additional interest payments 
have been announced by M Masson, 
Special Deputy Superintendent of Banks, 
in charge of liquidation and rehabilitation. 
There was a disbursement on Jan. 19 of 
$10 on each $1,000 Prudence 5% per cent 
first mortgage certificate on 2 East 
Eighty-sixth Street, Inc., issue, leaving a 
balance unpaid of $17.50 on each such 
certificate, on account of interest due on 
Oct. 1, 1934. Payment of $20 on each 
$1,000 certificate, on interest due on July 
1, 1933, on Prudence 5% per cent first 
mortgage Fairfield Gardens (Bronx), Inc., 
issue, was made, leaving unpaid $7.50 on 
each certificate. Payment at rate of $10 
on each $1,000 for interest due on Jan. 1, 
1934, on Sherman Square Apartments, 
Inc., 5% per cent first mortgage Prudence 
issue also was made, leaving $7.50 unpaid 
on each of such certificates. 


Krupp—The greatest of pre-war armament 
works, the Krupp Company of Essen, has 
issued a report on the business year clos- 
ing last Sept. 30 that shows an improve- 
ment far ahead of the average advance 
in German business. 


Seuthern Minnesota Joint Stock Land Bank 
—E. J. Friede, receiver, has announced 
that an initial liquidating dividend of 20 
per cent of principal and accrued interest 
to May 1, 1932, has been declared and 
will be paid as of close of business Jan. 
31, 1935, on bonds of Southern Minnesota 
Joint Stock Land Bank of Redwood Falls 
and First Joint Stock Land Bank of Min- 
neapolis. Dividend is being distributed 
out of proceeds from liquidation of pledged 
assets and is payable only to persons 
who have filed and proved claims based 
on such bonds and/or matured interest 
to May 1, 1932. Protective committee, 
headed by G. C. Holmberg, has announced 
it will distribute funds received by it for 
account of depositing bondholders to hold- 
ers of certificates of deposit of record 
Jan. 31, 1935, retaining one-half of 1 per 
cent on account of expenses. 

Uruguay (Republic of)—It has been an- 
nounced that coupons due Feb. 1, 1935, 
issue of extended 8s, due 1946, will be paid 
at the National City Bank, New York, at 
the rate of 3% per cent per annum. 


Current Security Offerings 


BONDS 


Allegheny County, Pa., $1,609,000 coup or 
reg County Home 2%s, due 1935-1964, price 
to yield 0.75% to 2.60% for 1935-1944 ‘matu- 
rities, 101 for 1945-1949, 1 for 1950-1954 
and 100 for 1955-1964, offered Jan. 17. 
Union Trust Co. of Pittsburgh. 

Bloomfield, N. J., $370,000 water 4%s, due 
Dec. 15, 1948-1960, yield 3.60%, offered Jan. 
16. The Bancamerica-Blair Corp., k ae 
Van Ingen & Co., Inc., N. Y. 

Buffalo, N. Y., City of, $3,412,000 3.40s and 
4s, due Feb. 1, 1936-1955 and Sept. 1, 1935- 
1964, yield 1.25% to 3.30% and 1% to 3.40%, 
respectively, offered Jan. 23. Bankers 
Trust Co., R. W. Pressprich & Co., Kelley. 
Richardson & Co., Inc., L. F. Rothschild 
& Co., N. Y.; the Marine Trust Co. of 
Buffalo, Schoellkopf, Hutton & Pomeroy, 
Inc., Buffalo. 

Covert, Ovid and Lido, N. Y., Central 
School District $187,000 3%s, due 1935-1964, 
yield 1.50% to 3.70%, offered Jan. 29. 
Phelps, Fenn & Co., N. Y. 

Goshen, Conn., $70,000 highway 2%s, due 
1936-1949, yield 0.75% to 2.60%, offered Jan. 
26. Coburn & Middlebrook, R. F. Griggs 
& Co., Waterbury. 

Hoboken, N. J., $100,000 coup or reg tax 
revenue 6s, due Dec. 1, 1938, price 104.50, 
yield 4.75%, offered Jan. 8. Norman Ward 


Total production increased 56 per cent. 
Pig iron production rose 80 per cent, raw 
steel production 50 per cent, rolling mill 
production 63 per cent. The company re- 
ports its total number of employes back 
to normal and many departments are 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sola 
in the New York market: 


N. Y. Stock 

Exchange. N. Y. Curb 
Week ended Jan. 26, '35.$7,851,000 $574,000 
Week ended Jan. 19, '35. 9,725,500 685,000 
Week ended Jan. 27, '34.20,983,500 2,236,000 
1985 to Gate... ........00 34,847,500 2,912,000 
eee 82,436,000 8,383,000 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. t. 
Week ended Jan. 26, '35.110.02 109.04 109.10 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
CE itctectaras 18.84 33.46 24.73 
SS Sarr 19.14 32.40 24.44 
By Mbccnsvcedes Holiday. 
rere 19.49 932.91 124.73 

1935. 

Sarre 35.11 25.46 

| Jan. 15 37.06 25.87 

| Jan. 22 37.53 26.06 

cS eae 36.48 26.61 
"Dec. 29. 


| 


| 





For figures back to the beginning of 1929, 


Foreign Government Securities 





——_———-IN LONDON-- a 
British 34% British 24% British 4% 
War Loan. Consojs. 1960-1990. 

(S ae ee £93% £121% 
cE eee: 109 93 121 
ERRORS: 109 92% 1204 
ee ee - 108% 92 1 
Sy Saeepe 109 $2 1 
Gee Meceses ovcs Saw 


IN PARIS—————.. —1N NEW YORK.. 





French 3% French 5% German German 
Rentes 1920 Amort. Govt. 514%. Rep. 7%. 
83 fr 76c 118 fr 85c $345, $44 
83 fr 80c 119 fr 65c 34 44, 
83 fr 45c 119 fr 10c 34% 44 
83 fr 10c 118 fr 75c 34% 44 
83 fr 80c 119 fr 20c 34% 4 
83 fr 65c 118 fr 80c 3% 4 


& Co., S. K. Cunningham & Co., Inc., 
Pittsburgh. 

Kansas City, Mo., $400,000 improvement 2%s, 
due Feb. 4 1937-1946, yield 1.50% to 2.80%, 
offered Jan. 25. Graham, Parsons & Co., 
Goldman, Sachs & Co., N 

Massachusetts, Commonwealth of, $2,250,000 
metropolitan water loan 2%s, J&J, due 
Jan. 1, 1936-1965, yield 0.35% to 2.50%, of- 
fered Jan. 26. Kidder, Peabody & Co., 
Stone & Webster and Blodget, Inc., Brown 
Harriman & Co., Inc., S. Moseley & 
Co., Boston. 

New York State, $60,000,000 notes, $20,000, - 
000 five-month 0.375% notes, due June 28, 
1935, and — eight-month_ 0.625% 
notes, due Sept. 26, 1935, offered Jan. 28. 
Allotted to a large syndicate of banks and 
investment dealers headed by Chase Na- 
tional Bank, National City Bank and 
Guaranty Trust Co., and will be held sub- 
stantially by them for their portfolios. 

Rensselaer County, N. Y., $520,000 3.10%s 
due Feb. 1, 1936-1960, yield 1% to 3.10%, 
offered Jan. 29. Edward B. Smith & Co., 
Phelps, Fenn & Co., N. Y 
St. Paul, Minn., $300,000 welfare 2%s, due 
Jan. 1. 1936-1945, yield 1% to 2.70%, offered 
Jan. 23. R. W. Pressprich & Co., N. Y. 
Saratoga Springs, N. Y¥., $250,000 coup or 
reg water works impvt 3s, due June l, 
1936-1954, yield 1% to 3%, offered Jan. 15. 
Harris Trust and Savings Bank of Chi- 
cago. 

Southbury, Conn., $65,000 highway 2%s, due 
1936-1947, yield 0.75% to 2.60%, offered Jan. 
19. Charlies W. Scranton & Co., New 
Haven. 

United States Treasury, $75,106.000 182-day 
Treasury bills, due July 31, 1935, average 
price 99.931, average rate on bank dis- 
count basis 0.14%, offered Jan. 28. United 
States Treasury. 

West Orange, N. J., Town of, $450,000 fdg 
3%s, due Feb. 1, 1936-1955, yield 2.75% to 
4%, offered Jan. 25. C. A. Preim & Co., 
M. F. Schlater & Co., Inc., N. Y.; C. B 
Dunning & Co. and MacBride, Miller & 
Co., Newark. 

West Virginia, State of, $1,000,000 2%s and 
s, due July 1, 1935-1959; $600,000 3s, due 
July 1, 1935-1949, average rate 0.50% to 
2.85%, and $400,000 2%s, due July 1, 1950- 
1959, price 100, yield 2.75%, offered Jan. 
23. Gertler & Co., N. Y. 

Westchester County, N. Y., $200,000 relief 

Ss, F&A, due Feb. 1, 1936-1940, yield 1.50% 
to 2.75%, otfered Jan. 25. Manufacturers 
and Traders Trust Co., Buffalo; Adams, 
McEntee & Co., N. Y. 

Westmount School Commissioners, Quebec, 
thirty-year school municipality 4%s, due 
Sept. 1, 1935-1964, yield 2.75% to 3.75%, of- 
fered Jan. 26. The Dominion Securities 
Corp., A. E. Ames & Co., Montreal. 


working at full capacity. The number of 
employes has risen from 56,000 to 79,000. 

As a result of this sudden boom, the 
Krupp family, sole holders of the firm’s 
stock, realized a profit approximately 
equal to that of the prosperity years 1928 
and 1929. They put 6,700,000 marks (about 
$2,680,000) back into the business in ac- 
cord with an old family tradition. The 
previous year closed with a loss of 4,000,- 
000 marks. 

The Essen works and associated under- 
takings in various parts of the Reich pro- 
duced 1,190,000 tons of pig iron compared 
with 670,000 tons the preceding year; 
1,310.000 tons of raw steel, compared with 
840,000, and 940,000 tons of rolling mill 
products, compared with 580,000 


German Loan Conversion—The first step to- 
ward a general conversion of public 
loans was taken on Jan. 24, when a law 
was promulgated authorizing mortgage 
banks to cut interest rates on their bonds 
from 6 per cent to 4% per cent. It was 
simultaneously announced that the sav- 
ings banks will subscribe to a Reich loan 
of 500,000,000 marks carrying interest of 
4% per cent and amortizable in twenty- 
eight years, at a price of 984 

The announcement resulted in an ad- 
vance in bonds and a large rise in stocks 
on the Boerse on the following day. This 
strength was no indication of the senti- 
ment of business, as trading in all bonds 
affected by the proposal was. suspended. 
Through reduction of the yield on fixed- 
interest securities, stocks inevitably be- 
come more attractive. 

For the Reich, the conditions of the loan 
are more favorable than those for the 
loan of 1934, of which the issue price was 
95 and the loan had to be amortized 
within ten years. The new loan also is 
expected to enable the Finance Ministry 
to retire an equal amount of short-term 
work-creation bills. The savings banks 
will have no difficulty in subscribing the 
500,000,000 marks. They are in an ex- 
tremely liquid condition and have large 
holdings of Reich Treasury bills and 
Treasury bonds used as legal liquid secur- 
ities. The new loan will be valid for ad- 
vances by the Reichsbank and therefore 
will count also as a liquid security 

The conversion plan is limited strictly 
to mortgage bonds, of which 6,140,000,000 
marks are in circulation, and to the so- 
called communal! obligations, that is, un- 
secured mortgage bank long-term loans to 
municipalities, with a circulation of 1,870,- 
000,000 marks. As the reduction in bond 
interest rates will be transferred to the 
primary debtors, the municipalities will 
save annually 30,000,000 marks and the 
real estate owners will save 90,000,000 
marks. 
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Stock and Bond Market Averages and Volume of Trading 
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RECENT ae INDEX TO BUSINESS STATISTICS INDICES SS es — 


(See Chart ANNALIST Jan. 18, 1935, veo 75) 
Dec. No Oct. 


Industrial production 85.0 74. 0 73.0 
Consumer expenditures. 95.1 88.2 89.3 
Department store sales..... 76.0 73.0 74.0 
Employment 78.9 76.6 176.4 
Payrolis .. “ 63.9 59.9 59.3 
Wholesale prices 76.4 76.0 76.0 
tCash farm income.. 55.8 60.6 67.4 
Cost of living. . . 94 WA WS 
Construction contracts : i 

Monthly index. . 275 W5 32.6 

Moving average *30.8 30.3 29.9 


11924-29—100; including AAA payments. 


2 
TRANSPORTATION (27) 
(Thousands) P. C. 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34. )Avge. 





Week ended Jan. 19: 


Total car loadings 563 639 —ll.y 
Grain & gr. p ‘ 25 34 —26.2 
Coal and coke 146 151 —23.3 
Forest products. . 21 26 —22.2 
Manuf. products. . 354 401 —11.9 
Year to Jan. 19: 
Total car loadings 1,615 1,897 —14.9 
Grain & gr. reas. 99 —25.7 
Coal and co 419 457 — 8.2 
Forest products. 57 TT —26.4 
Manuf. products. 1,013 1,185 —14.5 
rse™ ede surplus, 
cuniaseata 392 604 —35.0 
P. C ‘of freight cars 
Ewa Dec. 1. 84.4 90.3 — 6.5 
Cc. of segengemves 
fh FA. - Dec. 1. 77.3 86.4 —10.5 
Gross revenue, pane 
to Dec. 1. . $3,013,941 $4,072,894 —26.0 
Expenses, year. to 
i Matcgecuceases 2,364,173 3,129,033 —24.4 
Taxes, r. to Dec. 1 226,650 297,593 —23.8 
Rate of return on 
property investm’t, “Fair 
Year to Dec. 1: Return” 
Eastern Dist. 2.18 5.75 —62.1 
Southern Dist.. 1.62 5.75 —71.8 
Western Dist... 1.24 5.75 —78.4 
Total U. S... 1.72 5.75 —70.1 


3 
FAILURES (11) 


-——Week Ended——_, 
Jan. 24, Jan. 17, Jan. 25, 
1935. 1935. 1934. 





Trade Gouge: 


Retail ... . .168 166 193 
Wholesale . jaar . 16 26 19 
Manufacturing npkdaane ae 65 cP 
Other commercial.... 15 17 31 
Total United States. .259 274 $15 
G ~~ oe Sevistene:: 
New England .... 37 37 36 
Middle Atlantic........100 93 109 
South Atlantic......... ll 23 26 
South Central... vee a 13 24 
Central East cues ee 51 4y 
Central West = - 13 14 17 
Western aban 4 5 12 
Pacific ... ada odes ee 38 42 
Total United States. .259 274 315 
4 








AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot” or ille- 


——Week Ended—_. 
Code Jan. 26, Jan. 19, Jan. 27, 

Texas: Quota 1935. 35. 934. 
Panh'dle. 60, 60,900 42,600 
tes, <euns 56,750 .900 2,900 
W. Cent. 26,050 100 24,750 
West ... 153,950 154,700 129,250 

PO. sacs 51,500 51,600 2,9) 
Ete “a iwats 427,800 950 ,000 
Conroe 7,600 46,800 47,700 
iban cones 57,850 57,250 ,050 
fCoastal. 127,900 126,900 110,750 
Total. ..1, ,006,800 1,010,300 1,007,100 890,950 

.300 509,950 498,300 467, 

nsas_... 137,100 141,000 143,200 07,450 

Coast. La. } 99.700, 88,500 86,600 45,7 

No, La.... . 1 23,200 23,500 27, 

Arkansas... 31,000 31,400 31.950 32,100 
§Eastern.. 96,100 99,400 102,250 600 
Michigan.. 28,100 34,650 31,100 23,550 
wy yomsing.. 35,700 33,200 33,400 29,650 
Montana. 9,300 11,950 12,200 5,350 
Colorado. . 3,500 3,850 3.700 2,850 
New Mex 49,800 48,050 48,400 41,500 
California. 473,900 506,600 509,600 449,900 





Total. . .2,460,300 2,542.100 2,531,300 2,222,750 
{Excludin + by eos —- Michigan. 
tEffective 


5 
VER CENT CHANGES IN ELECTRIc 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





—-—————1935.—--- --— —~ 1934. 

Week Ended Jan.26. Jan.19. Jan.12. Jan.5. Dec.29. 
New Eng...+ 8.0 +64 +77 +59 +64 
Mid Ati..... +86 +71 +54 +29 +47 
Cen Ind Reg+14.2 411.9 + 87 +69 + 7.5 
West Cent..+ 74 +68 +41 + 1.0 t 5.3 
South States+10.3 +11.0 + 9.4 1353 13.8 
Rocky Mts..+13.6 Ti T38 10.0 t 9.6 
Pac Coast.. 6.5 5.8 6.0 + 5.8 2.9 
Entire U.S.+10.6 + 9.4 + 7.7 + 6.7 + 7.2 





STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended- - 
Jan.25, Jan.19, Jan.26, 
1935. 1935. 1934. 
Heavy melting, aver. of 
daily quotat ons $13.50 $13.50 $13.75 














Automobile Production, Estimated, Freight Car Loadings, Weekly....... 21 
WHO ccs ccccccccvscscseccteseodnes 28 | Gold and Silver Prices....... . 35 
Automobiles, Factory Sales of, | Insurance of 42 United States Compa- 
Monthly vieb bien Ohhh wahiedandedins 10 | nies. New Paid-For Life, Monthly.. 18 
Business Activity, “The Annalist In- Money Rates in New York City, 
OE cenccsscceectsssaunsiateaoatess MED o:ds-cactccnbhecscnercntetsenseen 29 
Business Index, New York Times Money Rates in New York City, 
ED -duaonsccuddedsadet ute mkneauen 19 DE iehen ca cicdasene sd benennanedemes 
Coal and Coke Production, Weekly... 31 | Oil Production, Average Daily Crude. 4 
Construction Contracts Awarded, Av- Oil Refinery Activity and Cracked 
erage Daily LAER hei HS 15 Gasoline Production ............. 32 
Cotton Cloth Production, Weekly..... 22 woes ont Dollar, Value of in Gold 36 
‘ s: APA PDEE PIES OBER EGE 
PMonthly nn na, SHOCKS 7 | Railroad Equipment Orders, Weekly. 24 


Recent Economic Changes............. 1 


Sensitive Commodity Prices, The An- 
nalist Weekly Index of... 26 


Electric. Power Production, Weekly.. 25 
Electric Power Output, Per Cent 


Changes In, by Regions............. 5 
Engineering Contract Awards........ 16 =e tae te ee ‘The An- 
ee Pent by Groups, In- 8 Steel, Fabricated Structural, Monthly 12 
Factory Employment and Payrolls... 9 a hh saceatey. Rate of = Conmanane oe 


Wectery wpoleyment and Payrolls, 





cack segeregeatmaliesssgse Stgel-Fiate Bookings, Fabricated, ,, 
Failures, Weekly Be SPE EY te ey ee 3 Steel Scrap Prices... oat a 
Foreign Exchange Rates, Weekly. 33 Transportation ..... 2 
Foreign Exchange Rates, Daily...... 34 Unemployment in the | United ‘States, 
WPUOOGND TORS oo cc ccccvcce 5 dosed rtp 23 Estimated ......... 














THE ANNALIST INDEX OF BUSINESS ACTIVITY 
19; 





- 34. 1933. 

Gec. Nov. Oct. Sept. Aug. July, June, May. Apr. _ Mar. Dec. 

Freight car loadin -.. 63.1 58.9 57.6 1 6 61.9 64.9 9 -7 69.0 62.2 
Steel ingot producti jon pices 57.3 428 361 34.3 343 40.8 774 77.7 69.8 59.3 53.7 
Pig iron production........ ry 33.3 31.8 31.2 348 406 646 63.1 54.5 509 42.1 
Electric power production.*95.4 93.5 92.4 924 94.1 96.7 95.8 953 96.1 93.7 90.0 
Cotton a BOM .... 8.3 86.0 92.2 58.5 824 77.6 68.5 920 908 89.9 68.5 
Wool consumption ...... .-. *100.7 76.0 41.2 62.8 69.0 63.0 66.8 72.6 77.4 78.9 
Silk consumption ...... 744.6 ©.8 7.5 54.4 57.1 58.2 61.7 71.8 71.6 69.6 51.5 
Boot and shoe production. ... *£7.9 88.4 91.8 107.9 108.2 107.5 130.2 130.2 118.7 93.0 
Automobile p uction ....°66.9 43.5 51.6 52.7 62.4 70.9 71.2 70.1 78.5 77.9 39.7 
Lumber production ...... 463 425 46.7 536.2 555 448 47.6 51.9 53.3 60.6 51.9 
Cement production . 43.9 423 408 468 43.8 496 528 526 544 514 348 
Zinc production ...... ---. 66.7 68.0 66.2 53.7 525 51.0 523 595 59.4 623 60.5 
Combined index ........... *75.9 *71.2 705 66.5 71.1 73.2 77.3 80.2 80.0 78.9 69.5 





For monthly figures on the combined index back to January, 1919, see THe ANNALIST of 
Jan. 19, 1934, page 17 
8 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 
(Adjusted for seasonal variation by THE ANNALIST. 1923-1925—100) 
Trans- Stone, 
Tron portation Non- Lumber Clay Leather Food Tobacco Paper 


and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- 
1933. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. 
Dec. .. 68.0 72.7 63.5 71.2 50.2 50.6 87.1 81.2 103.8 60.9 93.2 108.2 86.0 


- 65.4 774 6.4 %%.3 474 S.7 894 80.7 108.2 61.9 953 1085 77.8 
Nov. .. 66.5 78.7 *658 756 473 51.6 90.1 83.4 1074 G5 95.2 108.0 78.7 
67.8 789 82.2 77.1 48.0 516 93.2 884 1079 6.8 95.8 108.7 0.9 





FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 


-———_Employment——_—_, ———-Pa pet ——— 
1934 Nor 1933. 998. 193: 7933. 
’ ‘ 4) 1933. 

Iron and steel and their products (ex- 
cluding ge Oe Peerr 66.6 66.2 66.6 47.7 44.2 43.7 

Machinery (excluding transportation 
equipment) ..........- 78.5 77.2 71.8 60.2 57.2 49.1 
Transportation equipment 78.5 +62.2 61.1 67.7 +48.4 43.7 
Railroad repair shops................. 52.0 51.6 53.5 44.4 44.4 44.7 
Nonferrous metals and their goeGnsts 76.9 76.0 69.8 61.5 58.8 50.2 
Lumber and allied products. 47.8 48.6 49.8 33.3 33.6 31.0 
Stone, clay and glass products. . 50.1 52.2 49.0 34.4 35.6 31.0 
Textiles and their er 92.8 90.9 88.0 75.3 71.1 64.0 
Leather and its manufactures........ 84.8 81.6 78.7 69.1 61.0 61.1 
Food and kindred products...........103.8 109.0 99.2 92.9 96.1 84.4 
Tobacco manufactures ............... 61.9 64.0 62.1 49.9 48.8 46.5 
Paper and printing ......... cao 97.0 94.5 86.5 82.8 77.2 
Chemical and allied products. . rr 108.6 107.6 91.7 90.9 84.9 
Ore 79.0 76.6 83.9 66.0 57.6 59.0 
Combined index ve. 76.8 74.4 63.2 50.5 4.5 


10 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 

















U. S. and 
Canada. —-——————United States—__——___. ——__—__Canada— 
1933. Total. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks. 
December 83,827 80,565 49,490 29,776 1,299 3,262 2,171 1,091 
1934. 
March weeeeeees 945,443 331,263 274,722 56,525 16 14,180 12,272 1,908 
Pn cascndeuneee 373,108 354,745 ,030 65,714 1 18,363 15,451 2,912 
| wr ...... 851,813 331,652 273,765 f 20,161 16, 
MY chews . 321,970 308,065 261,852 46,213 3, 10,810 3,095 
| Se? ‘nae 266,576 868 42,708 11,114 407 2,707 
Au‘ust eseeeees 244,714 234,810 183,500 51,310 9,904 325 2,579 
September 174,450 168,871 909 44,962 5,579 4,211 1,368 
Occober ........ 136,271 132,491 ,503 47,988 3,7 1,655 
November .... 80,162 78,465 45,550 +909 6 1,697 1,052 645 
December ac 185,919 183,187 127,944 55,128 115 2,732 2,334 398 
tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 
il 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stocks and 
Storage Materialsand Tank Gas Blast Miscel- 
1933. Total. Tanks. juipment. Cars. Holders. Furnaces. laneous. 
BONING occ cece vccece 13,692 2,160 717 124 872 < 9,819 
1934. 
October was coseces BE 927 2,280 329° 158 331 12 
November ...........--- 16,629 3,252 2,673 164 263 25 10,52 
December .............. 6G 5,185 2,710 603 1,609 600 15,318 
FABRICATED STRUCTURAL STEEL (9) 
-—On Hand—, 
tP.C. of No. of Companies 
Capacity Companies Tonnage———, Report- 
1933 Reperere- Repersas- Booked. ompet Tonnage. ing. 
December oe 83.799 56, 324,051 104 
1934. 
October .... ran ; 82 51,002 97,853 279,219 110 
OS aa 84 ie 71,115 88,006 248,345 102 
CE sexoeedacnnyass 81 163 50,770 69,911 223,430 97 


tAnnual average shipments during 1928-31—100% capacity. 





(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 
Em- Em- Em- 
ploy- Pay- ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. ment. rolls. 


-—1932—_,  ——1933—— —1934—_, 
Jan... 70.2 560 61. 41.2 75.2 56.7 
Feb. 69.8 54.0 61.2 39.6 78.2 59.8 
Mar 67.9 51.6 584 359 8.6 63.0 
Apr. 65.9 48.8 59.7 38.2 824 66.4 
May.. 63.7 463 629 424 83.0 663 
June 61.4 43.8 67.3 47.8 81.5 63.3 
July 59.6 41.7 728 53.6 79.6° 63.0 
Aug 59.9 40.8 76.6 57.5 78.9 62.2 
Sep... 618 425 783 588 734 56.9 
Oct.... 63.3 43.2 78.0 57.1 76.4 59.3 
Nov.. 63.4 429 76.0 553 766 59.9 
Dec.... 62.7 41.7 748 54.4 78.9 63.9 

14 





ESTIMATED UNEMPLOYMENT IN THE 
UNITED STATES (22) 


(000 omitted.) 

1934. 1933. 1932. 1931. 1930. 
Jan. ... 10,320 12,527 9,821 6,749 jain 
Feb. ... 9.677 12,635 10,000 6,876 gure 
Mar. ... 9.137 13,175 10,162 6,842 - 
Apr. ... 9,061 12,753 10,617 6,700 3,188 
May ... 8,939 12,475 10,921 6,864 3,327 
June ... 9,001 11,805 11,449 7,214 3,792 
July ... 9.625 11,415 12,076 7,667 4,479 
Aug. ... 9,799 10,600 12,153 7,906 4,820 
Sept. ... 9,949 9,675 11,687 7,896 4,589 
Oct. ... 9,978 9,645 11,467 8,271 4,771 
Nov. ...710,065 10,480 11,722 8,744 5,333 
Dec. ... 9,602 10,334 11,518 8 5,161 

15 





AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1934. dential. Utility. Other Total. Days. 


Jan. 581,115 4,374,500 2,216,000 i. 171,615 26 
Feb. 660,000 2,417,318 1,318,864 4,396,182 22 
Mar. 1,039,852 3,442,259 


a. 905,400 2,796,280 1,544,560 5,246,240 25 
ay 955,423 2,184,654 2,027,769 5,167,846 26 
June 1,021,731 2,208,038 1,655,192 4,884,961 26 
wey ps rr 1,562,680 2,430,040 4,786,520 25 
aug 1,872,481 1,890,630 4,453,518 27 
2,082,833 1,765, 4,592,500 24 
Oct. 1, it 338 2,509,192 1,691,769 5,212,499 26 
Rov. ,000 2,093,680 1,578,960 4,469,640 25 
Dec. 2,002,680 1,124,240 3,708,960 25 
1935. 
Jan. 928,161 1,885,144 1,402,394 4,215,699 18 





ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 
State & 
Federal. Munic. Public. Private. Total. 
Dec., '33.... 4,773 12,601 17,374 8,267 25,641 
Oct., °34... 3034 15.844 18.878 3,747 22,625 
Nov., '34... 6,332 16,725 23,057 3,826 26,883 
Dec., '34.... 3,979 15,399 19,378 5,977 25,354 
Jan., °35.... 5,347 15,210 20,557 4,696 25,253 
(Total per week, thousands) 
Week ended: 








1935. 
Jan. . 3,616 14,589 13,205 1,945 20,150 
Jan. 7,413 19,979 27,397 4,486 31,883 
Jan. .. 5,139 16,757 21.896 2,118 24,044 
Jan. . 7,344 12,132 19,476 5,819 25,295 
Jan. 3,219 12,592 15,811 9,111 24,922 
tFour-day week. 
nimeuinu=_~unn. 2 an 
DEPARTMENT STORES SALES AND 
STOCKS (4) 
(1923-1925—100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 


1933. Sales. Stocks. Sales. Stocks. 
December.. .121 62 69 65 
1934. 
October .... 82 71 74 64 
November... 83 74 73 64 
December ..133 : 76 


For department store sales, adjusted for 
seasonal variation back to the beginning of 
1919, see THe ANNALIST of Jan. 18, 
page 162. 

18 


NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 

1933. Ordinary.Industrial.Group. Total. 





168,312 22,546 614,431 
168,400 16,842 172 
187,761 17,345 640,414 
183,462 21,711 628,778 
190,138 22,450 645,320 
198,046 43,295 687,776 
205,780 42.456 666,095 
; 24,437 688,620 
180,105 23,028 577,776 
eens 25,920 657,362 





194,030 55,693 715,256 
Total. .5,134,522 2,320,874 357,206 7,812,602 





1934. 
OE cba 435,676 197,108 32,673 665,457 
Feb. .... 424,395 196,816 26.862 6481073 
Mar. .... 526,280 228,107 331241 787'628 
April .... 511,915 220,366 62°214 794'495 
ay ..... 524,542 226013 40.989 79154 
June ...! 493° 211,473 57.812 762490 
July . 445,208 202.256 46,795 6941259 
Aug. 447,871 212'380 39,628 699 879 
; 359,534 170,935 21,087 551556 
Oct. 442, 216,439 36,206 ‘718 
Nov. .... 443/157 463 28.137 676.757 
Dec. .... 527,309 239,873 71.394 5 
Total ..5,581,165 2,527,229 497,038 8.605.432 






*Subject to revision. tRevised 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 














COMMODITY PRICES =. avsmess 






































Car loadings (total). 
Week ended Jan. 26, 1935—Estimated total, Back figures—See THE ANNALIST of May 
*563,000; corresponding week in 1934, 561,566. 11 1934, page 756. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted —— pbakeeass -22 ll 51 04 05 07 1.0 
eesbastekanessen ses 64.3 49.7 90.2 59.5 66.7 83.7 77.2 
SP Fann ee 65.0 72.3 99.2 98.5 55.0 103.0 86.7 
RAS 63.3 73.5 99.3 100.4 58.8 +93.0 786.1 
Sipe Cada tckinteicers +63.9 75.2 100.4 100.3 56.4 *92.5 *86.8 
SS aoe REN = eae *64.2 77.4 101.4 2 48.1 *87.0 
es from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of June 2. ‘1933. page 
, 1934, page 755. 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— ——_—__- -—-—_-- As Estimated by————_—_—-- ——_—— 
—Dow-Jones——— Amer. Amer. 
. s. Week Be- Iron& Week N. Y. Iron Metal 
Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
41% Dec. 31.. 39.2 Jan. 5.. 42 40 Dec. 31.. 41 40 
46 Jan. 7.. 43.4 Jan. 12.. 4 45 Jan. 8.. 44%, 44 
50 Jan. 14.. 47.5 Jan. 19.. 51 49 Jan. 15.. 49 49 
53 Jan. 21.. 49.5 Jan. 26.. 53 52 Jan. 22.. 51% #51 
; Jan. 28.. 52.5 a ; Jan. 29.. 56 54 
21 | 25 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Jan.19,  Jan.12, Jan.20, | (Includes only power generated by the elec- 
1935. 1935. 1934. tric light and power industry proper 
Grain and grain prod. * 182 26,276 32,188 and imports. Does not include power 
ees ee 941 15,347 18,046 generated by traction companies.) 
kek deteassdernes 137,800 131,930 129,016 (Thousands of kilowatt hours) 
jReccat ia eae nes 8,075 6,875 8,347 Week 
Forest products ...... 20,722 eof 19,680 Ended: 1935. 1934. 1933. 1932. 


thie: Ae A ASE 2,820 2. 3,202 
Merchandise, l. c. 1...152,373 150, 368 160,526 | Jan. 5.1,668,731 1,563,678 1,425,639 1,619,265 


Miscellaneous freight.201.242 199/958 190,897 | Jan. 12.1,772,609 1,646,271 i ,495,116 1,602,482 


Jan. 19:1,778,273 1,624,846 1,484,089 1/598,201 
.562,955 553,675 561,902 | Jan. 26-1;781;666 1,610/542 1/469,636 1,588,967 

















26 
22 . THE ANNALIST WEEKLY INDEX OF 
COTTON CLOTH PRODUCTION (31) SENSITIVE COMMODITY PRICES 
(Thousands of Yards) | tWhole- Sensi- 
} sale tive 
Steel Price Price 


1934. Scrap. Zinc. Aver. Index. Index. 
Jan. 30. 98.9 78.5 88.7 104.3 85.0 
Dec. 24. 96.4 67.8 82.1 110.5 74.3 





Dec. 31. 98.1 67.1 82.6 111.6 74.0 
1935. 

Jan. 8. 101.5 68.6 85.0 112.6 75.5 

| Jan. 15. 101.7 69.1 8.4 112.5 75.9 

Jan. 22. 101.6 67.6 4.6 7113.2 74.7 


Jan. 29. 101.1 67.6 84.4 *113.0 °%74.7 
23 |  tU. S. Bureau of Labor Statistics Index 





FOREIGN TRADE (5) 


General imports. . 


(+)Indicates excess of exports. (—) In- 
dicates excess of imports. 


tMerchandise exports include re-exports. 


for consumption and for storage in 
bonded warehouses. 


(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 


(Thousands of dollars) | For figures from Jan. 5, 1932, to Dec. 11, 
Dec., Nov., Dec., 1934, see THe ANNALIST of Nov. 30, 34, 
1934. 1934. 1933. page 758, and Dec. 14, 1934, page 827. 


170,676 194,909 192,638 27 
132,252 150,919 133,515 | pak ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 














438,424 +43,990 +59,120 ' (1913 = 100) 
140 310 10,815 | yWhole- Sensi- 

6 sale tive 
92,249 121,199 1,687 —_ SS =. 
—92.109 —120.889 +9,128 | 1934. Scrap. Zinc. Aver. Index. Index. 
, Jes. ... 9 78.9 84.1 103.4 81.3 
1,014 1,698 590 | Nov. ... 84.7 67.8 76.2 109.6 69.5 
8,711 15,011 4,977 | Dec. ... 966 67.8 822 4110.2 +746 

Se | Le 
—7,697 —13,313 4,387 | Jan. ... 102.3. 70.6 86.4 °112.5 °76.8 


tUnited States Bureau of Labor apetiation 
index (1926—100) converted to 1913 base by 
sy! by 1.4327. 


see THE ANNALIST of Dec. 28, 1934, page 
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DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) | PRODUCTION (10) 


| 

Merchandise imports consist of all imports, | For figures from Jan., 1919, to Nov., _ 
| 
| 


ESTIMATED AUTOMOBILE 


Week 


-Reported in Railway Age of:— | 

Jan26, Jan.19, Jan 12. Jan.27, | pay pA = ae ae 
1935. 1935. 1935. 1934. | 2 ae ; ’ ; 

ae eae 150 | Jan. 12... . 59,225 30,239 29,096 31,722 

3,600 .*. See 67,217 34,293 33,616 28,759 


*"15.000 32.000 |... ~... | Jan. 26........69:409 44'796 38°880 27'474 
























ie NII. cries 
MONEY RATES IN NEW YORK CITY 
_ ——-Time Loans.—_——_—--——. Prime Com’! Paper. Bankers’ Accep- 
—-tCall Loans.-— " 60- 90 Days. 4-6 Mos. 4-6 Mos. tAnces, "90 Days. 
§Daily Daily Daily Daily Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Jan. 12...... 1 1 100 1 % 88 1 % 88 1 1 1.00 ly ln i 
Jan. 19...... 1 1 1.00 1 yy 88 1 % 88 1 +i & ££ 2B 
SO. TBs .003. 1 1 1.00 1 ¥% 88 1 % 88 1 1 100 % = .12 
tNew York Stock Exchange. {Asked rate. §$Average of renewal] rate. 
MONEY RATES Iv NEW YORK CITY : ny 
—Call Money— 60-90 4-6 90- GOLD AND und ~~ rice PRIC =e S 
LJ fas < te. tae. | Week Dollar U.S. ¥ 
J 7 ‘us. High. ~— = — — OS 7 London i aan naan N. ¥ 
ms ry . BBs , ¥ ‘ , eS 
i tt +t o£’ S < 1 1 i High ..1428 14 34.71 35.00 24):d 54%e 
a Yai 1 rb Low ...141s 4 34.55 35.00 24%d 54i4c 
‘oe ie i ¥ 1 1 % | Jan. 28-30: 
= > : : : : 3 ; ; i, High ..142s 1d 34.63 35.00 24%d 54%c 
“tBest memes hates ae 8 Low .141s 6d 34.16 35.00 24"d 54lec 
— 2 tBased on exchange oputatioes for 
21 = France, Switzerland, Holland and Belgium 
COAL AND COKE PRODUCTION (5) as 36 
(Thousands of net tons) on PESOS 
_ Week Mates VALUE OF THE POUND AND DOLLAR 
*Jan.19, Jan.12, Jan.20 IN GOLD CURRENCIES 
on " 1935 1935 1934 In dollars of 25.8 grains, nine-tenths fine 
ous coal: 
” 9 Week Pound (France)—, —t{Dollar— 
Total Free 7,670 7,230 aide , ~ 
Daily average........ 1,292 11278 «1,205 | ended High Low High Low 
Anthracite ( enn: ): 1935 : 
.).lUF Pr (otsuee Eee 1,201 1,322 pO a See 60.1 59. 59.3 59.1 
Daily average ee 208 200 220 "> eee 59.9 59.7 59.4 59.2 
Beehive coke: Jan. 19 rere 59.7 59.7 59.5 
: arr 27 22 26 | Jan. 26... soe Me 59.8 60.3 59.6 
Daily average .. 4 4 4 Jan. 28-30.......60.1 59. 60.2 59.9 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 











——Crude Runs to Stills- - Motor Fuel Stocks Cracked Gasoline 

Week P.C.of §Average ;P. C. of Total {Unfin- Other Gas and Production 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver. 
1935. Reporting. Runs Operated. Gasoline Gasoline. Stocks. Stocks. Reporting. Daily. 
Jan. 5...89.8 2,242 65.8 44,176 4,852 4,440 108,002 95.6 455 
Jan. 12...89.8 2,333 68.4 45,633 4,862 4,315 106,514 95.6 469 
Jan. 19.. : 189. 8 2,347 68.5 46,995 5,096 4,190 106,034 95.6 473 
Jan. 26...89.8 2,299 67.4 47,888 4,963 4,065 104,011 95.6 465 


$For per cent reporting only. {Amount contained in naphtha distillates. 


- — 88 ——— 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—Week Ended- 

















; Ja: an 26 1935 Jan. 19, 1935. Jan. 27, 1934 
Par. Country and Unit. High Low High. Low. High. Low 
$8.2397 ENGLAND (sovereign)... ..$4.89% $4.85%  $4.90%  $4.838%  $5.01%4  $4.93% 
¥. AUSTRALIA (sovereign). 3.91% 3.89 3.91 3.89% 4.00 3.97 
8.2397 SOUTH AFRICA(sovereign) 4 887 a 4.86} 4.88% 4. 5.03 4.99% 
.06634 FRANCE (franc) 0659 0650% bee, 064: 062by, 0617% 
.08911 ITALY (lira). 5 0842 085544 0837 .0840 0826 
.40332 GERMANY (reichsmark) 3965 4016 .3939 .3810 3725 
.68057 HOLLAND (florin) 6675 6766 6645 6445 6319 
.32669 SPAIN (peseta) 1349 1369 .1340 .1326 
1.6931 CANADA (dollar) + 9984 1.00282 . .9937 9887 
.23h442 BELGIUM (helga) 2302 2343 .2300 2235 2195 
.32669 SWITZERLAN (franc). 3189 3 3178 .3110 
.0220 GREECE (drachma). ‘ C093 0093% .0093 .0090%, 0089%, 
.4537 SWEDEN (krona). 2504 2528 .2496 2590 2545 
-4537 DENMARK (krone) 2171 2189 2161 2240 2205 
.4537 NORWAY (krone).. 2442 2463 -2432 -2525 2480 
.23824 AUSTRIA (ochttting) 1870 1887 -1880 .1825 800 
1899 LAND (zloty) Mies io Pe po 1800 
1 Z'CH’ SLOVAKIA (crown) M4 , J ; ( 
o98 FSOSLAVIA (dinar) 0227 .0228* ‘door .0219 0215 
.0748 PORTUGAL (escudo) 0447 .0450 .0446 0465 0462 
.0101 RUMANIA (leu)...... 0100% .0101 0100%  .0098 0098 
-2961 HUNGARY (pengo) 2970 2975 2 2837 .2800 
0426 FINLAND (markka). 0215% .0217 0217 0223 0220 
.6180 INDIA (rupee). 3690 .3700 3562 .3800 3737 
eae HONGKONG (silver dollar) 4370 4355 4335 .3822 3700 
zie SHANGHAI (silver dollar) 3525 3506 3437 3337 
.5000 MANILA (silver peso 4990 4990 4990 5012 5000 
.9613 STRAITS SETT EMENTS 
(dollar) _Singapore.. 5762 5750 5762 5725 .5887 5850 
-84396 JAP. ( 2854 2835 2850 2837 .3000 2950 
1.6479 ZOLOMB N “tosid peso). a‘ 6350 6000 .6000 .6000 .6450 6450 
.7187 ARGENTINA (paper peso)§ .3275 3275 -3275 .3250 3350 3350 
Do free inland. 2550 2525 .2525 .2500 rN 
.2026 — —¥ (paper milreis) § 25 0825 0825 -0825 0850 0850 
Do free inland 0675 0675 .0662 ae 
.2060 CHILE (gold peso) 0520 .0525 -0520 0975 0975 
.4740 PERU (sol) ; 2375 2425 2425 .2200 2200 
1.7510 URUGUAY (goid peso). 8600 -8025 -8000 -7675 7600 
6440 MEXICO (silver peso)? 2785 2785 2785 .2796 2796 
tDemand rate. §Export rate. 
—— $f — 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
3 58 24. Jan. 25. iy ee yy 28. fee fon. 
BD 6.8.60:6004 666006006008 ‘7 893 #4. on YY, 863, BF 4.875. 
re aeernncne cnn sneneonens 7 “sane (4, 4.87% 4.86% 
Eee rrr rrr rere enema ‘ S8i, +876 rsa tbe 4.86 1oT% 4.87%, 
France: High .......... receuouseas 0656 06544 .065: A d 0656% 
— Sai ceracdase deb enhekekevannans 06545, 0652 .0650% .0649%, yA .0654% 
nies ewes es 0s 6056 oa ogee per] — on” pores 
Ital * i MP sencceanes 084 0! r c 
y <>. oa aaaenRaeptapinae ores 0847 0844%  .0842 Oes0% 08464%  .0846 
A rrr Teer rere oes pote 4 = =e poo 
Cpmea High 3 3 J . s 
ot Ee ms Saue bee sd A4an seamen 3988 3975 .3965 .3960 
EP eee Tee eT eT 3991 par —_ = ee > 4 
H fland’ - Pe hashewtns 6721 671 : : 573% 
L. ing Lxbiccenrsiweeeeswsenaee 6705 6692 6675 6655 6712 6718 
SACD S ER 64D O6-00 0860.8 it 2 ae = = ort oa31 
Bel cei? | eee 2320 2316 : d 
L eligi ‘naa = Dea tsadisnsracdwrnedo ee 2313 2308 2302 .2295 2313 2318 
PET TTT Pee Tere Tree 2319 2314 .2302 .2308 2321 2319 
Switzerland : High 3220 3213 .3206 .3205 
TUE A GMEA RENE AS 60% bE AEs CORSON 3211 3204 3189 .3198 3208 3212 
EEE A thed'a dawns 3212 3209 3192 .3200 3216 3215 
Pa ere 1.00031 1.0003 9993 .9993 9996 9 
SAS eee 9993 9993 9984 .9978 9990 9987 
Sears 9996 99' 9987 .9990 
EE Che boob eaeadsdeee eb sdudeinees 1358 1355 1350 1352 1358% 1358 
CE ad Sache Cob cndsiewewad cae .+» -2849 a4 a a 34 24 
tArgentina (export rate)........ 3275 32 ; : 327% 
De (free inland). : 2550 2550 2550 .2550 2550 2550 


tClosing rate. $Demand rate. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Poration. (4) F oeal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
ginoering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Associ.tion. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
1 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with , 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
| 
FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) | 
Key. Bid. Offer Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer 
157 Alpine Montan Steel 7s, 1925-55... 84 87 41 Prov. of Ontario 5s, 1960. P - a 120 ARKANSAS (Cont.): FLORIDA (Cont.): ; 
157 Austrian ba ee gone y Ts, 1957..... = 92% #1 Prov. of Saskatchewan 5s, 1939. 100% | 12% Paragould Schools ............... 32 - 108 Pasco County School Dist No. 7... 65 | 
a snes oa a co so ggggeripetae Hilo MUNICIPAL —— 128 Pine Bluff Schools _.............. oe 63 Pinellas Co. Sch. Dist. No.3 5igs&6s OW | 
oe ee eoupens. ote j 127 Pulaski County Fundings.......... ow .. 70 Pinellas Ccunty gen’! h’way....... OW 
re SE, MO, BE a ecs cs cadececccene 2 aa 41 Montreal (City of) 4%s, rr 4 101% 128 Pulaski County Spec. Schools..... 60 oa 108 Pinellas County Roads............ ow 
157 Brazil 5s, 1895. ---. 1% a 41 Vancouver (City of) By etry eons 89 901g 123 St. Francis Levee Dist. of Ark.5\%s 93 ‘ai 104 Pinellas County Highway, Road, — 
157 Brazil dollar funding 5s, 1951..... 59 CORPORATION ISSUES 128 Texarkana Schools ............... 50 ; Bridge and Sc.ools Var 
157 British & Hung. Bank Te, 1962.. 58 . 128 Wynne Schools ................... 38 a 104 Polk County Rds. & S. D Var 
157 Budapest Gs, 1962 35 147 Abitibi c/d 5s, 1953.............. 34% 35) aa 107 Polk Co. R/B Dist. No. 11 5%... 83% 
157. Buenos Aires, scrip................ 53 57 147 Brown Co. 5%, 1946.............. 332 Baie fLORIDA: 107 Polk Co. S/D No. i , 16% 
157 City Savings ‘Bank 7s, 1953....... 46 49 147 Calgary Power 5s, 1960........... 102 103 re (ie SOR. . .. ccccececavace ow BW 103 Polk County School Dist. No. 1.. 77 
157 Colombia scrip...............«55. 48 50 147 Canadian Intl. Paper 6s, 1949. 15% 16% 104 Florida, all issues................. OW .. 7® Putman Co. gen’! 514s . - 73 
4 157 European Mtge. & Investment As. 22 Dominion Gas & Elec. Co. 6 46 72 73 107 Bay County Highways ............ 45F .. 100 St. John’s County Road 5s....... 82% . 
a 1966, Series B......... . 4 68 147 Dominion Gas & Elec. Si 5 72 73:  - in e—a paar “a ow ace 102 St. John’s Co. S/D No. 1 ($10M).. OW ol 
157 Farmers Natl. Mtg. 7s, 1963...... 53 56 147 Donnaconna Paper 5%s, 1948...... 48 100 Bradenton 5%s, APDCA........... 46F ee 106 St. Lucie County ee ow... i | 
157 Ford Motors of France....... cee 3 147 Duke Price Power 6s, o. are 100% iy2 Brevard County any issue Gane? 42 - 106 St. Petersburg ... souueawers ow. 4 
157 French 4s, Bis ce<dccocve escnene ay 58 88 Grand Trunk Pacific Co. 3s, 1/1/62 98% 99 106 Brevard County ............. - ee 106 Sanford ......... ow ; j 
167 French 4%s, 1932, A.......... ... 59% 88 Grand Trunk Pacific 4s, 1/1/62...106% 107% 108 Brevard County Road & Schools. Ow ae 47 Sarasota c/d 5s wee 31 ‘ 
157 Freach Premium 5s, 1£20......... 77 79 1 Grand Trunk Ry. T. & C. S. 6%s.. 11% 1216 102 Broward County ($25M)... : a os 47 Sarasota Co. Hway. 6s 45 
157 French 5%s, 1937 seceseceecees DT 81 Grand Trunk Term.&C.S. 6%, a 10 107 Broward Co. Hway. 5is........... ow : 107 Sarasota Co. Hwy. 5%s, 6s 45F 
137 Graz Ss, 1954..............-. “ , * 99 147 Int'l Power and Paper of 107 Broward Co. S/D Nos. 3-4-5....... a 102 Seminole County ($20M) a 35 
3 Hungarian Dollar Bonds..... oe © BW rep p ieey ore 99% 108 Broward Co. Port “opened ose 2B. 107 Seminole Co. Hwys : > qa, 
157 Hungarian dollar bond coupons _ ow . 147 Manitoba Power 5 s, 1952. 6214 47 Clearwater Imp. 6s............. - Ow .. 25 South Jacksonville (City of) .. OW 4 
157 Hung. Cent. Mut. Credit 7s, '37.... 54 57 147 Mexican Lt. & Pr. 1940 44 46 106 Clearwater ................. -. 31 oe 102 Volusia Co. Time Wts. 6% ($10M) 62 ’ 
157 Hungarian Consol. sSuateges Tips. 147 Nova Scotia Lt. & Pr. 5s, 1958... 103 25 Columbia County .. GW .. 107 Wauchula Impvt. 6s ogee 1 
2245 34 37 147 Ottawa Lt. H. & Pr. 5s, 104 103 Columbia County Highway . 8 ws 45 West Palm Beach 6s, 1942, ¢/d 3235 J 
157 Hung. Disc. & Exch. Bk. 7s, 47 50 147 Ottawa Valley Power 5%, 106 45 Cora) Gables 6s, c/ds . 26 28 47 West Paim Beach 5s, c/d 324% 1 
157 Hungarian Italian Bank 719s, ‘Yoa2 73 - 147 Winnipeg Electric 6s, 1954 6214 47 Coral Gables undep. 6s . 29% | 102 West Palm Beach actuais ($25M). 21 ; ) 
157 Hungarian Italian Bank 7s, 1963 52 56 147 Winnipeg Electric 58, 1935........ 96: 9714 7@ -Coral Gables ¢/d Sigs. ..........005 oe 35F 106 West Palm Beach Ow 
157 Hungarian Land Mtg. Ins. 7%s,'61 47 } A id hia es 70 Dade County bw 5s. a 108 Winter Haven . wae 
iM italian fain 9 ete bay 65 GOVERNMENT & MUNICIPAL BONDS | M5 Dase County” f ae Sch ols. ow: a ae ee aa 
a Co « oe 
42 Lithuanian Liberty Loan 5s, 1935.. 89 94 ALABAMA: 107 Dade Co. S.D. No. 26s, eh ce .. SIBF | GEORGIA: 
157 Lithuanian Liberty Loan 5s, 1935 89 : 98 Alabama Harbor 4\%s.............. ow... 104 Dade Co. Hway. & Schools biseceeae Oo oe 5 Georgia State, all issues Ow 
a ar. a oe 8 90 131 Alavene) Highway 4s, 12/1/51 abu ior Dade Co. ye! __& or Seer SSF... 5 Georgia Municipals, ali issues..... OW 
1148 SehbUen 60eceeen besenes ——_. | ade Co. Hway ....... P= ie j nal 1st 6s y 
157. National Control Savings Bank ot 98 Alabama Highways, ow... 102 Daytona Beach’ Oo eqesebigney: — 98 Atlanta Joint Termina! ist 6s ow 
= —y * ™ ; 196: ‘es ee 55 = = — 4s, 1956...... . pia on ise —.." * re pedcoen wet inp , ILLINOIS: 
15 ationa engar an Indus. abama, all issues .............. ee e o Coun UE cncchen ae ‘s ry : . 
7s, 1948 aanene ‘ot 105 Anniston, all issues |..........-.. ow :: 107 De Soto Co. oy me eal concen ae SIF |. 63 Chicago Sanitary Dist ++» OW 
157 Poland 6s, 1920- 40, small.......... 74 76 131 Anniston rfdg. Sis, 6/1/41-46 104 Dixie County R. & B. No. 1...... 85 5 IOWA: 
157 Poland 7s, 1947, small. eeene ow Tr (344M) ieaean been ears - §.25-14 NE cic seccncdesscess MM cca , , . on — 
17 Rima Steel Corp. 7s, 1955 58 61 105 Bessemer, all issues .............. ow... 25 Escambia County ... ASS 6 ee 151 Des Moines Wat. Gen. 5s,June,’51-53 3.70% | 
42 Russian Imp. $ loan 5s, ’ 6%, c/a 3% 4\%4 131 Birmineham Funding 5s, 9/30/45 47 Fort Lauderdale Imp. SO 32 - RENTUCKY: 
#2 sussian Kerensky Ruble L. 5s,’17. 1% 2h DED. sst6¢nccedansvd caacnee -s ee 4.70-% 107 Fort Lauderdale Harbor 6s........ 29F ‘ 
157 Russian Kerensky 5s, 1917. 1% 2% 105 Birmingnam School 41s, 1942... .. - 95 107 Fort Myers Imp. 6s. Pe Oe 96 Ky. Bdg. Rev. 41s, No. 1, '50(2M) 103% 
157 Russian War Loan 5s, 1915-16. 1% 14% 98 Birmingham ........... SC ; 868 Ft. Pieree Utility...........- <ee«ace 96 mentncky Warrants Inst. 5s, 1934 
157 Serbian dollar bond coupons. oO 109 Dallas County. all issues.......... ow... 108 Fort Pierce Inlet Dist. 6s........ 2: as (35M) 104 
157 Styria 7s, 1945 . 8 87 105 Decatur, all issues................ ow os 108 Fort Pierce Utility...... ee a 77 Carrollton Water & Light 5s,1/1/44 
157 Tyrol Hydro Elec. Pow. 7s, 1952 80 85 105 Gadsden, all issues...... ss ateeeeees Gwe se 25 Gainesville (City of) ............. OW ($5C) 103.67 
157 Upper Austria 644s, 1957 84 88 105 Huntsville (City of), all issues.....§ OW se 100 Gainesville 5s or 5%4s............. 100 pa 96 Clay County R. & B. 5s, 1956 (5M) 79% 
157 Urper Austria 7s, 1945....... . 91 94 105 Jefferson County 4%, long........ 5.00-2 .. 47 Haines City Imp. 6s............... OW ’ 96 Fulton W. W. ref. 5s, 1948 (500) 100 
i647 «Vienna 6s, 1952 ‘ sonceeas OS 91% 109 Jefferson Co., all issues........... OW ae 100 Hamilton Co. Road 5s....... — aw 96 Letcher Co. R. & B. 5s, 1954 (3M) 7644F 
_ 109 Limestone Co., all issues........ o Oe es 1038 Hernando County Highway........ 52 : 96 Letcher Co. R. & B. 5s, 1951 (1M) 7644F 
GERMAN DOLLAR BONDS — seer om | ym 4 ——— Sépeneeséee on ee 107 Heraande County Highways... . SF. 77 Logan Co. Rd. & Bridge 4%s,1/1/45 10 
° ‘ ba. arshall County, all issues........ *e 104 Hillsborough Co. Schools wys. OW Oe. 
8 ——— part paid, German, 7s, ‘49 103 105 Montgomery, ail issues............ Gy << 108 Hillsborough Co. Hway. — hs 90 LOUISIANA: 
3 Coupens. past paid, German 84, 131 meget? Munic. 4%, ae es 107 Hollywood Harbor 6s.... $1 Louisiana Geophysical Exp. 7s,’35.100 
1965 (Young) ($25M) eevee rene nee eeeee eens -  5.95-% 108 Hollywood Harbors ... 131 Louisiana Hway “D’”’ 4%s, 12/15/42 
8 Coupons, all G erman Dollar Bonds, 109 Randolph. County, all issues. cos Gla 107 Hollywood Impvt. 6s (50M) 5.20-44 
vi m8-8/ 130/34 32 tee Seima. an te a Ceuccos ow +. " [Ag eo 6s.. 118 Acadia Par. Rd., Sct r Drainage OW ' 
hOOSE oO y. Sues... «.- * 2 efferson County ........ 119 Baton Rouge 5s med. mat Ow 
S Cees, German D Dollar Bonds, - 105 Troy, all issues .................6. Ow .. 107 Key West Impvt. és.... : be 118 Cameron Parish Rd.D.3 or 4 5é,any 85 | 
3 Qe Dollar Bonds. ‘ow Bw | 109 Tuscaloosa Co.. all issues........-. Ow 45 Lakeland ref. 5is, 1935........ . 56 118 Concordia Parish Road Dist. 16s. 91 
ok Genstm Deber Benés..... * ow 105 Tuscaloosa, all issues...... Serrrr ow .. S ae 54s ... oteeeees p 2d ee 4 anetns he gee O.Rd.5s,1940-50 a* 1 
H } ‘ Je neha os erville Parish, all issues...... ‘ 
‘87 German Dollar Bonds coupons.... OW ARKANSAS: 108 Lake Worth iniet District... 1.1/1!) 58 119 Morehouse P. Rd. Nos. 1&2 58...90  .. 
" OU 63 Arkansas Highway 5s, old........ 86 87 107 eesburg Impvt. 6s. $6uececnc ME ce 119 New Orleans Const. 4s, 1942 101 
GERMAN INTERNAL SECURITIES 94 Arkansas Rfdg. 3s, 1944........ a a 25 Leon County ....... ‘ «ce Oe - 119 New Ori. Pub. Impvt. 4s, 1942 98 
3 ‘ G. Farbenindustrie .. -++» 22% 23% 94 Arkansas Rfdg. A 3%48............ 67 é< 25 Madison County u vaawed ee 119 New Orl. Pub. Impvt. 4s, 1950 984% 
197 G, Farbenindustrie Shares 22% 23 94 Arkansas Road Rfdg. RRR Ko) ee 100 Madison County Road < pot 9814 ~ 119 New Orleans ser. g. 444s, any mat. ow BW 
3 Relchebank ° see ‘ 27% #28 85 Arkansas Rfdg. A 4%4s........... 79 80 47 Manatee Co. R/B 5 cocks: ae 118 Orleans Levee Dis.Rep. 4%8,1940-50 90 ° 1 
157 Reicoshank shares 27% 28% 45 «Arkansas Rfdg., A, 4%s.......... 82 83 103 Manatee County Hig at se acc ‘s 71 118 Ouachita Par. Rd. D. ist 6s,’40-'55.100 
Reichsbahn 7s pf....... ° . 1% 19% 85 Arkansas Rfdg., A, 4%S.......... 82 83 70 Manatee County Hway. 5i%s..... . 65 118 Plaquemine Parish Road Dist. 6s. 90F ‘. 1 
157 Reichsbahn s ares 18% 19 85 Arkansas Rfdg., A, 5s.......... 85 86 104 Manatee County Hway. 5is....... 65 118 St. Charles Parish Rd.Dis. 3 5s,any 91 
3 German Redemption, with rights... OW BW 63 Arkansas Road Dists (eligible). 75 76 107 Manatee Co. Hway. 5%s . 66 : : r 
157 German redemption bords w. rts.. OW BW 83 Arkansas Road Dists. (eligible)... 76 7 103 Marion County Highway Ref. 5s.. 89 MICHIGAN: 
157 German red. bonds without rights... OW BW 128 Augusta Schools ...............+. 65 47 Miami Ref. 3/5s.......... a5 16% 45 Detroit St. Ry. 4%s, 414s med 96-98 
Serna 127 Broadway-Main St. Bridge Dist. ..100 . 70 Miami new —- 3s, Ams, 1964... 784K 45 Detroit gen. A445, 444s, any mat. 92- 25 93-96 
CANADIAN SECURITIES 94 Bdwy.-Main St. Bridge 5%s....... 101 ee 45 Miami Pb SOG cs asauce .. 6 78 45 Detroit “B’ Water 4ics. 1962 “98 
DOMINION ISSUES 127 Camden School District............ 65 +. 106 MME nce cccccccccccrcccccccesecs ow .. _ . 
127 Columbia Co. Court House & Jails. 62%. .. 70 Miami 0 ea rere ow .. MISSISSIPPI: 
88 Canada 5s, 3/1/37..... setseeeeees 108% 109 94 Conway Sewer Impvt. Dist. No. 2. 65 ; 7 Monroe County Highway.. ere ee 128 Mississippi 44s ... .4.00-% 
88 Canada 5s, 11/15/36...............106%  -. 127 Dallas County Fundings. . oil 9% a 108 Monroe County Sd aabaananded 34F oe 131 Mississippi Ref. 4%s, 5/1/47($50M) .. 3.90-% 1 
, . J 94 El Dorado ools owe Meeecace ee 0 assau County 5s 0 - 123 Mississippi Drainage Districts 
PROVINCIAL ISSUES 128 El Dorado Schools ............... 60 ae 102 N. Smyrna new ride. “ha “($10M) as 62 123 Mississippi Levee Dien t -. 4 ot | 
41 Prov. of Alberta 5s, 1929 . -101% 10244 127 Helena Schools ....... Ree wae ee Se EE nan cnc cence ceceveanne . ee 128 Clarksdale, various 4.75-1 | 
88 Prov. of Alberta 5s, 9/15/42...... .1034 ee 128 Hope Schools . n0s0 Se . 25 Ocala (City of) .... re 123 Coahoma Co. D. O.’s .4.40-1 | 
41 Prov. of Brit. Col. 44s, 1936.. 19% 101 127 Independence Co. Bridge tek. 26s OW .. 100 Ocala 5s . er -. 99 ‘ 123 Tupelo (City of) 5\%s .5.00-1 
88 Prov. of Brit. Col. 4s, 1/15/21. 100%... 127 Jackson County Fundings......... ow... 103 Ocaia Improvements ........... 98 123 Yazoo Levee District 4.00-1 
il Prov. of Brit. Col. 5s, 39. 100% 101 128 Jonesboro Schools ..............-. 45 ‘ 25 Orlando (City of)..... intcbesus ow... ATs 
8% Prov. of Manitoba 414s, "3 1/41... .10 -. 127 Lafayette Co. Court House & Jail. OW .. 103 Orlando Ref. 5s....... remetssacenmen MISSOURI: 
41 Prov. of Manitoba 414s, 1956......100% 100% 127 Little Rock O. O. Airports.... a EE ndveeetace needa a enas-é0bus 90 on 8&5 Butler County Court House & Jail 
Prov. of Manitoba 5s, 12/2/59. = 94 Little Rock Funding 4\%s : 82 ee 104 Oszeola County Highway... .-- .-. 58F ‘ 4 5 
41 Prov. of New Brunswick 4s, ° 103%, 94 Little Rock School 4%. 85 ‘ 102 Palm Beach Co. ($20M) , 66 . 85 New Madria Co. D. D. No. 28 ¢/ds 35F 
41 Prov. of Nova Scotia a 1952... .109 110 127 Little Rock Schools..... - OW .. 108 Palm Beach County Rd & Schools OW .. 85 New Madrid Co. D. D. No. 38, 5\%s 35F 
88 Prov. of Ontario 4%, 1/44.....110% 111% 127 Magnolia Waterworks ........ oo ee 100 Panama City 6s, APDCA.......... 33F... 835 St. Francis Levee 5s,514s,6s, Future 37F 1 
88 Prov. of Ontario 5s, 12) 2700. oo AID Cee 128 No, Little Rock Schools.......... 60 es 100 Pasco County New rfdg........... 64 és 85 Scott Co. Road 5s zi 90 














KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


1—n. Knox 6 Co., 11 Brbadway, N. ¥.| 56—Parsly Bros. & Co., Inc., 150@ Walnut | 99—Oscar E. Dooly Jr., 829-30-31 Ingraham | 119—St. Denis J. Viilere & Co., Canal Bank 
phone < by 4-1389. 27 State St. St., Philadelphia. Phone Pennypacker Bldg., Miami, Fla. Phone 3-1 Bldg... New Orleans. Phone Main 1367. 
Boston. one CAPital 8950. 5300. 100—Pierce-Biese Corp., 1,608 Barnett Natl. 122—Steele & Co., 1122-23 Fair Bldg.. Fort 

2—Edwin wWeltt & Co., 30 Broad St., N. ¥. | 60—Dillingham & meteung. Inc., 436 First Bank Bldg., Jacksonville, Fila. Phone Worth, Texas. Phone 2-6518. L. D. 161. 

te 














Phone HAnover 2-2033. See Paye Nat Bank Bldg a Texas. L. D. 47. A. T. T. Tele. JKVL 181. Posta! 72 
210. | Phone Preston 5185. A. T. & T. Tele | 102—Thomas M. Cook & Co., Harvey Bld 123—L. K. Thompson & Co., Second & Mon- 
3—Hans Utsch & Co., 29 Broadway, N. Y. | Hou. 298. | West Palm Beach, Fla. Phone 9622- roe Sts., Memphis, Tenn. Phone 
Phone BOwling Green 9-8825. | 63—Stifel, Nicolaus & Co., Inc., 105 W. 23. | 6-2838 : 6-5160. : 
5—J. H. Hilsman & Co., Inc., 1,410 Chea | Adams St., Chicago. Phone State | 193-Smith, Kenney & Co., Florida Bank | 124—Robinson, Webster & Gibson, Inc., 315 | 
zens & Southern Bldg., Atlanta, Ga. 5770. 4 : | Bldg., Orlando, Fla. ‘Phone 8616. Yatee St., Nashville. Tenn. Phone 1 
Phone Walnut 0433. 65—Loewi & Co., 208 E. Mason St., Mil- | 1M—D. E. Arries & Co., 415 Tam St., ~3621 
6—Jesse Spier & Co., 67 Wall St., N. Y. waukee. Phone Daly 5392. 5 | a Fla. Phone M8039 and L. D. | 125—c nr Securities Corp., 400 Union | 
Phone WHitehall 4-4280. | 68—First LaSalle Co., Inc., 11 So, LaSalle | M1701. St., Nashville, Tenn. Phone 5-3813; 
7—Walter S. Place & Co., 35 Congress St., | St., Chicago. Phone Central 4424. — | 195_-Watkins, Morrow & Co., Inc., Wood- L. D. 55. 
Boston. Phone HUBbard 7140. 70—First National Bank, Bond Dept., ward Bldg., Birmingham, Ala. Phone | 127—Walton, Sullivan & Co., 404 Louisiana 
15—Power, Gas & Water Securities Corp., Tampa, Fla. Phone M-8119. | 3-4978 and L. D. 4-9968. | St., Little Rock, Ark. Phone 9113; 
Exchange Place, New York City.| 7l—Booker & Davidson, Inc., Hamilton | 106—Harrison, McCready & Co., Shoreland L. D. 34. 
Phone HAnover 2-8520. Bank Bldg., Knoxville, Tenn. Phone | Arcade, Miami, Fla. Phone 2-5126. | izs—-W. J. Herring & Co., Inc., 404 Hall 


3-7197. 
76—H. C. Burt & Co.. Inc., 1,403 Sterling 
Sidg., P. O. Box 2197, Houston. 
Phone Fairfax 9305; L. D. 109; A. T. 
& T., Hou. 283. 


A. T. T. Tel. MMI 22. pace. Little Rock, Ark. Phone 4-3300; 
107—Corrigan, Miller & Co., 600 Ingraham D. 31; T. & T. Little Rock 3; 
BI W. U. D’t Wire 


i6—Adams & Peck, 63 Wall Street, N. Y. 
20. 
ag. Miami, Fla. Phone 3-2137; A. 
, J 18. {31—Equitable Securities Corp., 306-14 Harry 


hone BOwling Green 9-81 
20—duPont, hhomsey Co., Shawmut Bank 


Bidg., Boston. Phone Capital 4330; Tel. MMI 





N. ¥.. HAnover 2-4185 ‘ 108—Dee & Co., Harvey Bldg., West Pal au Bldg., Nashville, Tenn. Phone 
22—Chandler & Co., Inc., 1,500 Walnut St.,| 77—W, L. Budde & Co., Inc., Union Centra) | Beach, Fis. Phone 715. vs 6-7171; L. D 
Philadelphia,' Pa.’ ‘Phone Penny- BI 


dg., Cincinnati. Ph. Parkway 7084. | 
o—M, B. Connell & Oo, Reese St., N. ¥. mingham, Phone 3-1238. 
Phone Capital 8830. Tel. 158 Boston. | 85—Peltason, Tenenbaum & Harris, Inc.. | | 111—Rauscher, Pierce & Co., Inc. 
25—Traders +e aac Gesssinat Building >| 711 Boatmen’s Bank Bldg., St. Louis — oe Dallas. Phone 7- 9224 
Jacksonville, Fla. Phone Jax. 5-0900:| 4, . "ORS ards Ine. Hales Bidg.. Okla. |112—Carr, Moroney & Co., 2303 Gulf Bld 
; dwards. Inc., Hales ™ a- — . 3 
s-Geseae 8 te. Ue preadway, ~s | homa City, Okla. Phone LD. 1 158. | Houston, Texas. Phone Capitol 13 1: 


packer ; N. Y¥., BArclay 7-1638. 


Trust Bldg., Cleveland. Phone Main 
24—Dill & Co., Inc., 148 State St., Boston. 5CO 


109—Marx & Co., Brown-Marx Bldg., Bir- | 38—-Wm. J. Mericka & Co., Ine., Union 


| 142—Randolph & Co., 2 Rector St., N. Y 
hone BOwling Green 9-8663. 

| 43_David R. Mitchell & Co., 20 Broad St., 
Y.. Phone HAnover 2-0727. 

147— The Royal Securities Corp., 100 Broad- 





Phone REctor 2-8126. . 
= | 88—Bell, Gouinlock & Co., Ltd., 25 King St., | L. D. way, N. ¥. C. Phone REctor 2-6660. 
‘ oe 2S So, pA Broadway, N. Y. W. Toronto. Phone Elgin 2236. 115—R. A. Underwood & Co., Trinity Life | 150—G. Ohrstrom & Co., 40 Wall St., N. Y. 
422—-M. S. Wi a . . » | 94Vinson-Hill, Inc., 305 Boyle peitding. Blde., Fort Worth. Phone 2-3941; vhune ANdrews 3-3607 
a en & Co.. 25 Broad St., N. Y. Little Rock, Ark. Phone 5174 L. D. 92 and Postal 16. | 151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone HAnover 2-8780. | 2 . hone BOwling Green 9-2929 
45—Hopkins Bros., 14 Wall St., N.Y. Phone| 94—The Bankers Bond Co., Inc., 4th and | '17—George V. Rotan Co., 1914 Experson | 152 2@—Hammons & Co., Inc.. 120 Broadway | 
Ector 2-1767. Market Sts., Louisville. Phone L. D. | Bldg., Houston, Texas. Phone Preston .Y. Phone REctor 3-4400. ate | 
47—Edw. C. Wright & Co., 49 Wall St., 227. A. T. & T. Tele. Lsvl. 14. | 5161; L. D. 449, TWX 181, TVX ts7-Carl Marks & Co., Inc., 32 Broadway, 
N. ¥. Phone HAnover 2-1166 98—The Rebinson-Humphrey Co., 1901 118—Lachlen M. Vass & Co., Inc., American Y. Phone Digby 4-8120-9. 208 8 So. 
53—Bailey & Co., Hamilton Bank Bidg.., | Rhodes-Haverty Bldg., ‘atlanta, Ga. Bank Bldg., New Orleans. Phone ra warts St., Chicago; phone State 


Knoxville, Tenn. Phone 3-1149. Phone Walnut 0316. Main 1292. 
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GOVT. AND MUNICIPAL BONDS (Cent.) 
















Key. Bid. Offer. 
NEW YORK: 
151 New York State cpn. 4s, 1960-61 ow BW 
151 Port of New York Authority Ter- 
minal 414s, 1940-60............. ow BW 
151 Port of New York Authority Tunnel 
ee: BW 
15t Port of N. Y¥. Authority Geo. 
Washington Bridge 4s. a paves ow BW 
151 New York City 4s, 1977-.0 -... OW BW 
151 New York City 4%s, 1960- eens ow BW 
151 N. Y. City 4%s, 1957-63-65-67-71-79. OW BW 
151 New York City 6s, 1/25/1935-36-37. OW BW 
OKLAHOMA: 
86 Okla. Cities one a. of Education OW... 
%6 Oklahoma Counties ............ ow... 
86 Oklahoma School Districts: er, 60 de 
86 Oklahoma Townships ............. GW” «ec 
8 Beckham County .............0-00. 4.60 . 
%6 Caddo County aes Saase on 4.60 ° 
86 Custer Co, .......0.. A0kts s 000000 . 
86 Garfield County ............ ++ 0.4.50 ° 
86 Garvin County . Jechachus deena 
68 Oklahoma City 4s, ‘es. 1940-50. . ow 
%6 © «6Tulsa County .. Ee 
SOUTH CAROLINA: 
4 South Carolina, all issues.... ow 
9% South Carolina Highways Ow 
98 Charleston Co. any.... ow 
98 Greenville County ow 
TENNESSEE : 
131 Tennessee rfdg. reg. tgs 7/1/43 
CE i ctesadasedsees .3.50-% 
124 Tennessee 444s and op. "39. ow . 
124 Tennessee 6s, 1947 ‘ OW 
9R Tennessee, any ....... bate Ow 
Te BO, GE BD ccccsicsdensvcces . OW 
583 Anderson Co., any issue... .. 4.T5-1%, 
71. Campbell County, any issuc..... Ow 
58 Claiborne Co. 5s, 1935......... 90 
58 Cleveland 5s .............. .- 99 
71 Cleveland, any issue Ssh eens sas Ow 
38 Clinton, any issue............. ... 5.50 
Ce SD ec0.600 000050208005 Shas ow 
43 Johnson City, any ‘fasue sehnh aes” 
qi Johnson City, any issue........... Ow 
131° Kingsport Pub. Imp. ‘Sigs, 2/1/50 
($25M ) 5.00-l4 
125 Knoxville rfdg. 4%s, cetees 94 
131 Kr«-«ville rfdg. 4%s, * 7 58($33M) 5.00-l% 
125. Knocville School its. 1958 a4 
125 Knoxville Funding es, 1950 100 
71 LaFollette. any issue .............. OW... 
SEP BO Ge cccccscesess aes ss ow 
71 McMinn County. any issue. rere ow 
33 Maryville Gs ............+... ocss ee 
Zl Maryville, any ‘issu ES erro Ow 
123 Memphis 4s, aus. “bigs & 4% ...-4.00-1 
53 Morgan Co. 6s, — 75 
38 Morristown, any an cenees . Ow 
124 Nashville (City of), ail issues..... OW 
43 Sevier County 6s. i941. neu 
771i Sevier County, any issue. a ow 
71 Sullivan County, any issue. ‘ Ow 
Zl Sweetwater, any issue ............ ow 
33 Washington County 4fs............ 92 
TEXAS: 


115 Texas School bonds er 


o ee 
131 Texas Relief 34s, 10/ 15: 736, (sia). oa 1.50-% 


7% Abilene (City of) 
OE BED dar ccavccosccseceveseees 


185 Amarilio I. 8S. D. Sa.........0.- . 4 

1145 Amarillo (City of)...............-. ow 

76 Amaril's (City of) 5s..... bins eee 

76 Angelina County 5%s.......... 96 

76 Austin Co. Road Dist. 5s... .. 4.75% 

76 Beaumont (City of) 5s..... . 5.25% 
117 Beaumont Navig. oe hetneee -- 4.00% . 
6@ Bexar County ste one ee os 
117 Bexar County .. Rimiocwe 4.00% 


112 Brown Co. W. I. D. ‘No. 1 5igs.... 40 
112 Cameron Co. Road rfdg. 3s&5s,A-1 65 
112 Cameron Co. Road 5s.:A-G (orig.) toa 








87 
774 


87% 
98 


87 
11% 


a 


990 


52% 


15% 
15% 


BW 
53 
5442 
28 


60 Cameron Co. Road rfdg. 3s, 5s A-I. 
112 Cameron Co. Rd. 5s, 12/ — =... 80 
76 Corpus Christi Seawall 5s....... . 83 
112 Corpus Christi G. O. 5s. or —s 
6@ Corpus Christi G. O. 5s, any...... 62 
117 Dallas (City of) ...... ‘ ; 3.90% 
ltl Dallas Funding 4s, Ec ckee Se 4. 
809 Dallas County .....cccccccscces - 4.00% 
112 Edinburgh new rfdgs. 4/1/62...... 20 
112 Edinburgh Cons. I. S. D. 6s...... 14 
122 Fort Worth 4%s, pe 99 
aa Ow 
4@ Galveston (City of) 58 .......... 100 
76 Galveston (City of) 5s............4.80% 
117 Galveston County ............... 4.50% 
6@ Galveston Wharf 5s, 1940.......... 101 
6@ Goose Creek (City of) .......... ae 
@@ Goose Creek I. S. D. ............. 4.90-1 .. 
60 Gregg County Rds. .............. ow... 
7 ae GURY cccccccscccs -- 4.65% .. 
GD BE GI ccc ccccccccccccseses oo Sawee 
117 Harris County ere 3.90% 
112 Hidalgo Co. Rd. ex- 
p cept No. 7. ae 
6 Houston (City of) med. mat. - 3.80-% 
60 Houston I. D. . 4.80-1 
60 Hull 1. 8. D. ow 
111 Hunt County Road 5s, 1955-59.... OW 
@@ Jefferson Co. Roads ............. 4.80 
76 Jefferson County Road 5s.........100 
CRF Dee Go cececsrccoccwces 4.75% 
76 Liberty County Road 5%s......... 95% 
112 McAllen (City). 1933, A....... os 
60 McLennan Co. Rd. 4s........... 4.00-% 
60 Matagorda Co. Sa esesedmen -... 4,80- 
ROG PROGUMOOR .. nc cceees ee vos 53 
115 Perrytown 6s, Short............. 73 
— Si ere ee ee 42 
ff ee 60 
122 Tarrant County WCID 5s, 1940-50.100_— 
115 Tom Green County ......... Ow 
6@ Vernon (City of) ........... - Sw 
6@ Victoria County ............. ovee Sn 
CRe WED GED sce ccccceccccce . 4.50% 
117. Washington County ...... LS 
60 Wharton Co. Roads ......... eos GE 
76 Wharton County Road 5s....... 4.75% 
6@ Willacy Co. Rd. Dist., all......... OW 
112 Willacy County Road Dists., all... OW 
WATER COMPANY BONDS 
15 Alabama Wat. Serv. Co. 5s, 1957.. 85 
150 Alabama Water Co. 5s............ T6% 
22 Birmingham Water Works ist 5s, 
ME ihc: daa dare wo-5 a: 6'< 101% 
150 Chester Water Co. 44%8........... 9814 
77 Community Water Serv.Co.5i¢s,6s 
22 Davenport Water Co.ist Se, "61 (5M) 193, 
150 Monmouth Cons. Water Co. 5s..... GTA 
15@ New York Water Co. 5s........... $8 
15@ Scranton Gas & Water 4%s....... 97 
15 ——— . om Wat. Serv. pas 
SS OSS a 
150 quamten eovtne brook grater 5s,’67 7 
150 West Virginia Water 5s........... % 
PUBLIC UTILITY BONDS 
152 Amer. States Pub. Serv. oy "48... 35 
152 Ark.-Missouri Power 6s, 1953..... 54 
152 Associated Public Utilities 5s, 1947 51 
6 Associated Telephone Utilities 5s. 
WE concn 6bsendecesdshbsescass 
& Associated Telephone _—— 6s,’41 rt 
1 Austin St. Ry. 5s, ‘ 14 
152 Barstow (W. 8.) 6s. 1942...... Ow 
152 Central Gas & Electric Ee, 1946... 52 
152 Central Gas & Electric 6s. 1946.... 53 
152 Central States Pr. & Lt. 5s, 1944. 26 
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PUBLIC UTILITY BONDS (Cont.) 


Central States Utilities 6s. 1938... 


Chattanooga Railway 
Cincinnati St. Ry. Co. 
Cieveland Railway 6s, 
Columbus Elec. & Pr. 
Columbus Railway 4s. 


Bid. Offer. 

12 12% 
DR. visessces 69 os 
6s, 1955.... 72% .. 
| ere 105 - 
SRR SS: 101 56 
1939 4 an 
26 


Conestoga Traction 4s, 1950..... a 


Consol. Elec. & Gas 5s-6s, a. A. is 20 
Consol. Elec. & Gas o 1937. 21 
Derby Gas & Ele 1946 a4 85 
Federated Utilities Sige, 1957. 42 42% 
General Gas & Elec. 5s, 1935-36 ow BW 
Houston Elec, 6s, 1935..... 46 47 
Interstate Power 5s, 1957 ee 64 65 
Interstate Power 6s, 1952 ......... 43% 45 
lowa Southern Util. 5%s, '50...... 74% 76 
Iowa Southern Util. 8s, 1938. ° 
Laclede Gas Light 5%s, 1953..... 69 
Lehigh Valley Transit 5s, 1935. 73 74 
Lehigh Valley Transit 5s, 1960. 34 wy 
Lorain Telephone 5s. 1958......... ‘ 
La. Ice & Utilities Co. 68, 1946.. 7 10 
Macon Ry. & Lt. s Cea RS 98 -s 
Nashville Ry. & Lt. Cons. ‘5s,'53. .103 104 
Nashville Ry. & Lt. ref. 5s,'58.... 94 95 
New Orl. City & Lake R. R. = 81 87 
New Orl. R.R. gen. mtge. 5s,'43.. 80 ~~ 
Northern Utilities 6s, _, acne ce) 
Northern Utilities 644s, 194 ossen0 17% 
Okla. Nat. G. Corp. 5% pg notes. O - 
Old Dominion Power 5s, 1951...... 46 47 
Pac. Northw. Pub. Ser. .. 1950... 12 ied 
Parr Shoals Power, ~ Sa 76 7 
Peoples Lt. & P 54s. 3 334F 
Public Utility Consol. SA. its 44% «4 
Public Utility Cons. 5%%s. 44 
De Bete OBR. T, casccccenseces as 
Sioux City Gas & Elec. 6s, 1947. - 93% 
Southern Cities Utilities 5s, 1958... 29 2916 
Southern Nat’! Gas Corp. — deb.. 22 25 
Tennessee Eastern Elec. 68, 1955.. 60 65 
Texas Gas Utilities 6s, 1945, actual 14F_.. 
Utilities Power & Light 5s, 1959... 20 21 
Utilities Power & Light = 1947. 25 2 
Washington Gas & Elec. 1960.. 25 26 
Western United Corp. 64s, 1955. Ow io 
Wolverine Power 4%s, 19 ’ 57 58 
RAILROAD BONDS 
Am. Refrigerator Trans. kq. 5s.... OW oe 
Athens Terminal! Co. 1 25 oe 
Bangor & Aroos. (Medford) 5s, "37. 105% ‘ 
Bangor & Aroos. (St. <a *39.107%, . 
Bangor & Ar. (Washburn) 5s,'39. .107 109 
Bangor & Ar. (Piscataquis) 58, "43. = aed 
Bangor «& Ar. (Van Buren) 5s.’43. 
Come. Indiana & South. R.R. = 
Chic. Junc. R.&Un. Stkyds. 5s,'40.107 108 
Cincinnati & Musking. Val. 4s,’48. 102% 103% 
Conn. & Passumpsic Rivers 4s,'43 99% 100% 
Dutchess Co. R. 7 oh”: ° ..102% 104% 
Erie & Jersey 68, 1955............ 4 114% 
Erie R. R. equip. Pm 3/39 (oem) 3.85-% .. 
Florida Centr. & Penin. 5s, pg ‘ ¥4 43F 
Grand Rapids & Ind. 4%. 04% 105% 
Ill. Cen. R.R. equip. 4s, st sai P+ Fhe - 
Macon. Dublin avannah 5s, 62 
Me. Central R. R. as. = REE AE 9 3 
Me. Central R. R. - w 4 
Me. Central R. R. és, 1935. ass - 
Midland Valley Ry. adj. 58, 1953.. 36F 
Milwaukee & Northern Ry. cons. 
ce 4 (reer in 65 

Missour! Pacific =. an Ne, ser ter 8F 
New London No i 
New Orleans Gt. ‘North: = 5s, 

BD 96540660 snes sesene . 11F 124%F 

Cent R. R. 4%s equip. 

OGRE OEI, con ciccecaas 3.85-% .. 
New York & Putnam R.R. 4s, 1993 864% 87% 
Ohio River R. R. Ist 5s, 1936..... 103% 104% 
Olid Colony R. R. — 92 93 
Portland Terminal 1s, 1961........ 91% 92% 
Seaboard Air Line eq. 4%s, 1937.. ‘ 46% 
Terminais & Transportation Co. 

Pea hin Pig en Be 19% 20% 
Utica, » Clinton & Binghamton R.R. 
Seg Sas and anise eased 101 102% 

REAL ESTATE SECURITIES 
Allerton N. Y. Corp. 51s, 1947.... 8% .. 
Allied Owners deb. 6s, filed....... 25 27 
American Furniture Mart Bidg. 

iF ¢ errr 53% 
Andrew .Jackson Hotel 9 appa 

(Chas. Loridans Hotel Co.)}...... 50 


Boston Metro. Bldg. ~ 1942 Sebo 
Sta. 


Boston Postal Serv. 


Bowdoin Sq. Gara; AS 1940..... : 


Brown Hotel 5s, 1 , 


Brown Hotel 2nd 6s, 1949 (1M 


Bunte Bros. (Chi.) 6s 


Cavalier Apts. 6%s, 1948 
Central _— Prop. inc 


. 68 
Chi Dist. (Chi.), Inc. 5s 


cago 
Chrysler Tpuildine 6s, 


1948. 


48 
we 


Cigar Stores Realty 5s, 1949, ‘c/a 4 Be 


City Garage B, vc00 


Colney Theatre ldg. 544s, 1933. 


Corcoran Court 7s.... 
Cromer Cassel Dept. 


RS, io ccoccccatecess 
Eastern Ambassador Hotel sas "44 
Edgewater Beach som (Chi.).... 

1 


Electric Building 6s 
5000 East End Ave. B 


1400 Lake Shore Drive, 
Fox Metro. inte 
Fox Metro. Playh. @ 
Geo. M. Forman 


(Chi.) 68, 1946..... 


Guild Theatre 


6s, 1948 
Harbor Building 6s, 1937 
Hotel Alms (Cinc.) ee: 
6 


Hotel Alms (Cinc.) 


c/ 
Hotel Floridian Co. (Miami Beach) 
Hotel Governor Clinton 6s, 


Kaufman & Woif Bldg. 


1 4 
Methodist Hospital, ‘Ft. ‘Worth ist 
M 6s, 1 


Miami Biltmore pest & C'try Club 
) 


7s (Coral Ga’ as 


Miami Professional Gites Bidg.6' 
Miami Real Estate Co. 7s (Hunt- 


ington Bldg.) ...... 


Myles Standish Apts. 6\s....... 


N. ¥ eg Club 6s, 
T. &2M — 
 g B’-BK) ...... 


North Terminal Corp. | 
Northeast 2d Ave. 


son Ho ) 
Penn.-Fia. Hotel Corp. 


rietta Towers, RS a 


Pilgrim Court A 


29F 
Ponce de Leon ‘Tot. & , Apt (Miami) ow 


Ritz Arlington Trust 
Riverview Apts. (Cinc. 
ae x! or 6lgs. 


Shoreland (The) Lig. Tr. eres 


eee Arcade Bidg. (Miami) 
i?) 


4 
Stevens Hotel (Chi.) 








S, e 
1948.... 24 26 
(Hammond) 
Simhat ead 4 46 
EPR Pre 4F 
rere 4 
8 
sede denauwed® mm xs 
-- 13F 17F 
27 28% 
(A2-F-F’ -Q- 
< ++ + «28-37 32-40 
en 
dada trees ead 3 ee 
551 57 
ee er a 7 as 
1st 68 (Wat- 
ist 6s (Hen- 
Tae 38F |. 
) 64s, ~_ Is. 20 28 
Ser “_ 
75% as 
25% +27 
ot3e000s S00 an? as 
4 144, 
1935... ‘ ow Pie 


Suffolk Bldg. Trust bg 





REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer. 
152 Trinity Building 9 —- .. 96 99 
45 Varick St. P. O. 1941 62 64 
68 The Windermere (chi. ), Inc. 5s 19 21 
JOINT STOCK LAND BANK BONDS 
Chicago ypreeepeens ($5M). 35F 
t BEE TD 65.6. 0:0 606.0.40.40040 9.000.660 85 86 
111 San Antonio 5s ...........5+65: 


83 84 
Sou. Minnesota Bondholders ($5M) 48F 
INDUSTRIAL AND MISC. BONDS 


36 Amer. La France & F. 5\%s,'36 Ow 

36 American Machine & Metais 4s,"43. 60 68 

6 Am. Type Founders 6s, 1937-40 38 40 

152 American Type Founders 6s, 1940 37 39 

63 Associated Simmons Hardware 6%. 

MED. 50.5.6. 0406549000300000444% 41 42 

63 Asso. Simmons Hdwre. 6%, 35 36 

152 Atlantic Beach Bridge “” 12 Ow BW 

1 Borden Mills 6%s, 1942...... 95 

36 Calhoun-Rumsey Bride Co 7s,'46. 144 

36 Chicago Artificial Ice Co. 6s, '38.. 10F 

7 Chicago Stock Yards 5s. 1961 92% 94% 

1 Consolidated Machine Tool 7s. 16% 17% 

142 Consolidated Textile 8s,'41 actuals. 12 13 

1 Cooper River Bridge Co. 6s, 1958.. 29 

152 Deep Rock Oil 7s, 1937...... ‘ 37 39 

1 Elk Horn Coal 6%s............. 2214 

36 Fairmount Aluminum 6s, 1945..... OW 

1 Florida Portland Cement 6s. 91% 

22 Follansbee Bros. 5s, 1947 (1M). 40 
Gulf States Pap. Corp. ist 614, '43 92 
Hamburg-Amer. Line A rrr 9414 
Holland Furnace 6s, 193 98 100 
Ti Progresso Italiana 64s, ‘1943..... OW BW 
Indiana Limestone 6s, 1952. a 12 
James River Bridge 6\%s, 1958 21% 22% 
Kingsport Press 6\s......... 49 
Kirby Lumber 66, '38............. 674 
Masonite Corp. és, 1935........ ow 


Memphis Com’! Appeal 6%s, 1942. 94 
Memphis Com’! Appeal 6%s, 1942.. 95% 96% 
Minnesota & Ontario Paper 6s,’50 20 22 


Mount Hope Bridge 8s, 1969. 13 16 
National Cottonseed Prods. 64s. 41 43 46 
N. BE. Lime Co. @s.......... 10 12 
New York Dock BBs secs sases &2 88 


Norfolk & Portsmouth Ridge 7s,°42 6 12 
Norfolk & Portsmouth Bridge7s,’"42 6 
North Packing & Provision 5s,’47 98 
Ocean CityCoastal Hy. Br. 6%s,’47 22 25 
Ocean Steamship Co. ist 5s, 7/1/43 OW 

w. 8. 


ox xen & 285 Shoe fet 
REKSS2A~SLSK.~LSSLSKER-LSASLS 


Potrero Sugar 7s, 1947, ° 32 37 
Sandusky Bay Bridge 6%s, 1942.. 87 
ponduaty Be Bay sagitee 6s, *42. 78 82 
Square i arian aR 100 
36 Troy Leontry Mach. Co. 6%s,'43.. 80 87 
138 Trumbull Steel 7s, 1925....... 101 102 
77 Vulcan Corp. 6s, 1939......... Ow 
81 Webster Coal & Coke 5s, 1942. 72 76 


6 Wickwire Spencer Stl. 7s, 1930.30-5 10144 
22 Woodlawn Farm Dairy 6%s, 1944. OW 


BANK STOCKS 


ATLANTA (GA.): 


5 Citizens & Southern Natl. Bank 14 14% 


5 First National Bank of Atlanta 23% 24% 
BOSTON : 
24 First National .............. e 29% 31% 
2 National Rockland ........... . & 
24 National Shawmut ........... 18% 20% 
24 Second National ............ ‘ 100 
FS fe rrr ere eee . n 10 
JOINT STOCK LAND BANK STOCKS. 
111 Dallas Joint Stock Land Bank. 40 
INSURANCE STOCKS 
65 ee ree National ..... 116 120 
45 Old Line Life............ on 11% 12% 
111 Republic (Fire), BD 66scsce . 14 17 
RAILROAD STOCKS 
2 Alabama Great Southern com. . 37 40 
2 Alabama Great Southern pf..... 56 59 
2 Chicago, Burlington & Quincy. 83 87 
2 Cincinnati, New Orl. & Tex. Pac..175 190 
2 Cincinnati Union Term. 5% pf. -108 110 
1 European & North American Ry 70 
56 Old Colony R. R. Co..... 68 6914 
2 Virginian Railway com.... ‘ 57 60 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 


2 Alabama & Vicksburg.......... 82 85 
5 Atlanta 1g wee & Coast 5% pf 
Ss Gi Bens o5.56.0050600000608 82 85 
2 Cleveland & Pittsburgh 7%...... 83 8442 
138 Cleveland & Pittsburgh 7% Spec 83 R416 
2 Cleveland & Pittsburgh 4%..... 44% 46%, 
188 Clev. & Pittsburgh 4% Betterment. 46 
1388 Dayton & Michigan 3% com... 40 
138 Da & Michigan 8% pf........ 93 : 
2 Illinois Central leased line. 8 | 6 CC: 
2 wanna R. R. of N. J........ 7 80 
138 Little Miami R. R. 4%........... 4616 
138 Little Miami R. R. 8.60%..... ... 

SD Bee Be TOO 0 0. 0-05.6005646.0-40 66% 68} 
124 Nash. & Dec. 71% $25 par (L.&N.) 41 42 
2 New York, Lack. & Western....... 98% 10 
2 Northern Central .............. . 93 $414 
SD BE GE cv csiccssgreceesss . 48 55 
2 Pittsbureh, Ft. W. & Chi.........155 164 
2 Pittsburgh, Ft. W. & Chi. pf 173% 177% 
2 Reneselaer & Saratoga...... 115 118 


The Week in the Commodities 


Continued from Page 208 





change standard certificated top price 
declined to 79.0 from 83.0. 


HIDES 


Losses of 10 to 18 points took place in 
the hide futures market in the course of 
a quieter week. Spot sales were made 
Tuesday at % to 1 cent lower, breaking 
the deadlock that had existed between 
packers and tanners. 


RUBBER 


Rubber futures declined 53 to 73 points 
in a quieter week, on gold clause uncer- 
tainty, and to some extent on poor man- 
ufacturers’ interest. World rubber ab- 
sorption of crude in 1934 reached a new 
all-time record of 930.000 tons, accord- 
ing to the Department of Commerce, an 
increase of 15 per cent over 1933, when 











































PUBLIC UTILITY STOCKS (Cent.) 
(Guarantor in Parentheses) 


bal 
® 
“«< 


ROD CDW 


St. Louis Bridge Co. ist pf 
St. Louis Bridge Co. 2d pf.. 
Southwestern R. R. (C. of 





R. 
West Maryland ist pt 
PUBLIC UTILITY STOCKS 









ij Alabama Water Co. $6 pf......... 43 47 
152 Central States Pr. & Lt. $7 pf.... 1% 2% 
138 Cincinnati Gas & Elec. 5% pf..... 764% 78 
188 Cleveland Elec. Illum. 6% pf...... ts 113 
138 Columbus Ry. Pr. & Lt. 6% pt. 

188 Columbus Ry. Pr. & Lt. 6%% pf.. : 
56 Continental Gas & Elec. - Sens pf. 41 43 
188 Dayton Pr. & Lt. 6% pf 91 93 
152 Derby Gas & Elec. $7 pf. . 57 
56 East Coast Public Serv. com Yi 5% 
122 El Paso Electric $6 pf............ by ‘ 
142 El Paso Nat’l Gas 7% pf.......... 

22 General Water, Gas & Elec. $3 pf. it : 
152 Gulf States Util. OT a 62 64 
60 Houston Ltg. & Pr. 7% pf....... 101 
1li Houston Ltg. & Power 7%......... 101 103 
152 Illinois Northern Util. 6% pf...... 61 63 
15 Illinois Water Service Co 6% - 60 63 
152 Indplis. Power & Light 6%% pf.. 61 63 
22 Inti. Util. Corp. $3.50 pr. pf...... . 14% 15% 
152 Interstate Power $7 pf..........:. 10% 11 
56 Jefferson Lake Oil Co. com....... M4 4% 
56 Jefferson Lake Oil Co. pf........ 5% 64 
152 Kansas Electric Power 7% pf..... 70% 71% 
152 Kaasas Gas & Elec. 7% pf........ 78 380 
152 Kentucky Util. $6 pf.............. 36 38 
152 Mass. Power & Light pf.......... 14 14% 
24 Mass. Util. Assoc. pf............. 17 19 
153 Mass. Util. Ansoc. PE......ccecvcce 17% 17% 
65 Milw. E. R. & L. 6% pf., 1921.... 64 66 
152 Nebraska Power 7% pf............ 98. 99% 
24 New England Power Assn. pf..... 30: 34%, 
152 New Eng. Gas & El. $5.50 pf...... 24 251% 
152 New Eng. Power Asscts 6% pf.... 30%, 31% 
152 Northern States Power 6% pf..... 42% 43% 
152 Northern States Power 7% pf..... 1% 50% 
15 Ohio-Arizona Corp. com........... Oo adh 
138 Ohio Edison $6 pf...............+. 66 67% 
138 Ohio Edison $7 pf...... . 74 76 
138 Ohio Power 6% pf..... . 88 90 
138 Ohio Public Service 5% pf. . 56 
138 Ohio Public Service 6% pf . 62 
138 Ohio Public Service 7% pf..... coe @ 71 
15 Ohio Water Serv. Co. 5%% pf..... 5 R 
152 Oklahoma Gas & Elec. 7% pf..... 7 79 
15 Oregon Wash. Wat. Serv. Co. $6 pf OW BW 
152 Public Serv. of Colo. 6% pf....... 70 72 
152 Public Service of Colo. 7% pf...... 80 82 
24 Rockland Light & Power........... 6 8 
152 Rockland Lt. & Pr., com........... 6 6% 
142 Seattle Gas 7% pf........-cesseeee 1 3 
152 Southern Indiana Gas & El. 6% pf 54 56 
152 Southern Indiana Gas & El. 1% “4 58 60 
152 Southwestern Gas & Elec. 7% pf... 65 65%, 
124 Tenn. Elec. Pr. 6% pf............ 39% 41 
pe ‘Femme, Bese. PE. Fob Bho vsccccacecs 44 451% 
122 Texas Elec. Serv. $6 pf........... 67% 70 
BER Feras Pw. & IAL. BB Bho ccccccscses 67 70 
111 Texas Pr. & Lt. 7% pf............ 78 81 
138 Toledo Edison 5% pf.............. 65 67 
138 Toledo Edison Co. 6% pf pketeeene’ 74% 76% 
13% Toledo Edison Co. 7% pf.......... 85 87 
152 Utilities Pr. & Lt. 7% pf.......... 5 5% 
152 West Texas Util. $6 pf............ 31% 32% 


15 West Va. Water py" Co. $6 pf... 530 54 
152 Western United Gas & El. 644% pf. 57 60 
65 Wisconsin Electric Power 6% pf... 90 93 






65 Wisconsin Gas & Elec. 6% pf..... 77 80 
65 Wisconsin Tel. Co. 7% pf.......... 112 11414 
INVESTMENT TRUST SECURITIES 

1 Consolidated Investment Trust ... 21 
24 Incorporated Investors .......... 16.46 17.69 
24 Investors Trading, Class A........ 6 
65 Wisconsin Investment Co. com.... 1 1 
65 Wis. Inv. Co. $10 par 6% pf....... 614 Ty, 

INDUSTRIAL STOCKS. 
56 American Meter Company ........ 12% 13 
77 American Thermos Bottle Co. pf.. 39 
77 American Thermos Bottle Co. A 
GOT. n 5 00c 0:0 6000000600006 600600 6% ™ 

5 Atlantic Steel Co. pf.......... coe Oe 
$6 Calhoun-Rumsey prdes Ga. G6... BB 

1 Dennison Mfg. 7% pf............. 43 ss 
36 Doehler Die Casting no par pf.... 90 100 
Ti Eagle Picher Lead Co. pf......... 35 60 
77 Gallaher Drug Co. pf...........00. 321% 

5 GE OR, Sv cektnsers ngecnveen 40 
142 Hannibal Bridge ée0telsnaseasee 72 75 
Be BeOeOe GEO, GOO. 22 coccccccesse Sy 1 
65 Johnson Service Co. com.......... 11 13 

I Keith (Geo. E.) pf.......... ee 0ClU 
152 Libby, McNeil & Libby 6% pf SC . 

1 Ludlow Mfg. Asstes. ... 96 97 
36 Marathon Paper Mills com. — 
36 Masonite com. .............ce00e. ow BW 

1 National Casket pf................ 109% ~—Ct. 
42 National Shirt # ade = eye Ow 
142 Pathe Exchange 8% pf......... . 103 : 
36 Plume & Atwood Mfg. Co....... . 31 35 
© See ME Bs. vcr ss cnacesecesse 96 : 
898 Ganith (BH. 1.) OM... 200 ccrccccess 2.25 2.75 
5 Southeastern Express Co. ......... 74 80 
42 United Cigar Stores com.......... .25 -30 
42 United Cigar Stores pf....... oem 914 

United Cigar Stores pf. c/d....... 8 8%, 


42 
132 Westbrook-Thompson Hold. Corp..1.25 1.50 


it amounted to 809,000 tons, the previous 
high record. 


COTTONSEED OIL 


The recession in cottonseed oil futures 
that began the.week before continued 
into last week. Net losses for the week 
ended Tuesday were 10 to 17 points. 
Prices recovered somewhat Tuesday. 
Trading was in much smaller volume. 


NON-FERROUS METALS 


Silver advanced slightly to 54% for 
the week, a rise of % cent. 

Tin, still supported by the local spot 
situation, sold Tuesday at 51.00-51.05, 
against 50.95 a week before, after touch- 
ing 51.15 Thursday. 

Copper futures and “European” prices 
declined, partly on gold clause uncer- 
tainty, the “European” price going to 
6.724%-6.75 from 6.85-6.90. 

WINTHROP W. CASE. 
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UNITED STATES GOVERNMENT BONDS Sales Net | Sales N 
(Figures after decimals represents 32ds fi in 1000s. High. Low. Las } = Sales Net 
r cent.) en 3 Finland 5's, 1958 108 100 <a — High. Low. Last.Chge. in 1000s High. Low. Last.Chge 
LIBERTY ; 3 Do 6s 1045 | Ye 100% 100% a EI P bs a Na 79 78% 78% \% 51 Can North deb 7s, '40..107% 107, 107} 
§ Net . eS, i 7 9 ~ s, 1951 g1 y i a 25, - ,~ 
in 1000s. High. Low. Last. Ch'ge 4 oe 1950 .» «+ + 100% 100% 100% .. 9 apace Bk 6s, "47. betes a Btn : bsg | 2st can Pao aed “4a, perp Marie 86 1861 
219 3%, 1932-47 104.18 104.14 104.16 — 1 ne 1 1954. ..101" 100% 100% — "4 | 28 Silesia Elec Ghos. (46. -'. 30% 34% 36% + 1% | 31 Do 4% 1946... 101% 101% 101% 
112% Ist conv 4448, "32- 47. 104.00 103.25 103 27 2 + Bramevion Ind 7 ...-101 100% 101 & 19 Silesia Proy 7s, 1958 70%, 70% 70% % | 133 Do 419s, 1960 gate 971% 97i¢ 
96 4th 448, 1 103.31 103.26 103.2 os Frankfort 64s, 1 a 42.109% 109% 109% — 1 2 Seissons 6s, 1936 1754 17514 17549 35 Do 5s, 1944, ctfs 114g 110% 110% 
-_o 3492.2 102 24 French Govt 7s, 1949 183i 184 ia”) i a Maa 100% 108 © os i on 103% 103% 10342 
e 02.2 102.00 102.1 1 25 rar : ae” ad 1 Caro C cons 48,'49.*$ > 
2 4th 1\%s, re 103.26 103.23 103.26 + .1 25 Do 7%s, 1941 187 186 186 1% 18 TAIWAN EL 5\s, '71.. 764 75% 76% % 5 Caro, ca 0 58.38 101% 107 107 
1 4th 4%48,reg, 3a called.101.31 101.31 101.31 2 6 GELSEN KN 6s. 1934. 2 : 2 ‘Toho El Pow qs, "55.. 88%, 881g 88g 2 Do 6s, A, 1952 108% 108% 1087 
: 9 7 65,60, .t 63% 60% 60% 3% 25 Toklo Sigs, 1961 16% T5in 76% + % 8 Carth & Ad gtd 4s,'81.. 77} 17 , 
TREASURY BONDS 20 Ag July? i s3% 40% i” 74 ‘Tokyo fi it 6s, °53 75% 73% 74 14 5 Cent Br U Pac 4s,'48..1 38 > 38 38” 
262% 4148. 1947-52 115.2 114.4 115.2 26 16 8 + 55% 53% 55% + 1% 3 renaniom Sie, 5 ; ee 85 +4 4 12 Cent ot 6 Tel Se, “$3... 109% 109% 
18 ; 114.23 114.00 114.23 + 2.12 15 Do 7s, 1950 "+ BTig 56% 57 ae ~ roe 5% 95 95 "a 2 Cent of Ga refsizs, 0 2 1: 
142 110.12 109.30 110.5 6 13 Ger Con Ag 64s, '58.* 45% 4° 45% 1 2 Tyrol Hydro El 7s,'52.* 85 85 85 18 Do 5s, C, '59 
328 3! 108.30 108.10 108.25 + .19 8 Ger Gen El 6s, 1948....+ 45 45 45 ‘ 2 as a . = Had G&E 5s,'5 
75 3 108.30 108.10 108.29 ; x” | 459 German Gov Sie, 65..) 34% 333 47 2 USIGAWA E P 7s, "45. 87% 87% 87% + % | TOE Cont Ni ung 4s, 2 
80 3% 106.1 105.22 105.28 + .8 i179 German Rep 7s, 1949..+ te 33% 38% 1% | 10 Un Stl Wk 6148,A,"47..* 384 38 38% 14 Cent N Eng 4s, 1961 y 
38's 3S 108.1. 105.23 105.26 -5 8 German sal To, 1045...+ 42 yo a 2 (Bo Se. & iss oe? 38 30th + im | 18 Cont of Nig 4s, 7087 97% 98 
1333 3% 104.18 103.28 104.10 12 3 Gras 8s, 1964, unmat 4 ; ae by 51 39 «638~—Cfs 39 1% R| P Do gen 5s, 1987 107% 10714 107% 
1 104.3 104.3 104.3 16 alt= 97% 97% i Upper Austria 7s,'45..° 40%, 40% 40% + | GE “Do co'1980. a 
880 3148, 1 105.30 105.13 105.24 + .13 | 83 Mt Brit & 1 5%43, 1997. “16% 115% 116% + 1% | 64 Uruguay 6s m i0,'46. 010% a WR 5 ap Cora ag 78% 79 
763%, 4148-3448, 1043-45... ..104.16 103-30 10. i+ | 2 Pes % 11614 11644 —  % + Do 6s, 1964 30% 37% 30% — Ty | 130 Cereapk Gp fe. ‘44. 184 af? 102 
567 38, 1946-49 104.1 103.20 103.31 + .6 it C El P Jap 7s, 1944 Me BT, 87 PY 2 «Do 8s. 1946 a 3. 3 1% | 179 Cetes, 1947. - 102% 102% 102% 
lO, 345 1946-49, reg... .103.17 103.17 103.17 +2.17 1, Do Cys, 1958 --- 79% 78% 78%— % ~~ 47% 46% 46%— % 31 Ch ae ca 4 105%, 104 104% 
39544 38. ‘1951-55, 103.6 102.20 102.30 + .8 6 Greek 6s, 1968...... ‘431° 30° 31 | 48 WENET MG B 7s, ’52.. 83 : | # De con Ss, 1930.111% 110% 111% 
10984 3s, 1946-48. 108.6 ee nis + 14 | 1 Gveck Gov T,'t......1 3% 30 Sty — im | “5 Vienna 6s, 1952 . 52., 83 80 83 — 6% | 3 gen 4igs, 1902.....116%5 16 116% 
1174 Bigs, 1949-52 103.25 103.2 103.16 + .15 nam | s “Seon ee De 108% 103 107% + 6 | 39 Do dies, B) 1995 110% 10809 110 
5 68, 1952. ay 851 51 1 a | > Ss, "52, May coup =. 2 ) = 1104 
EDERAL FARM MORTGAGE BONDS 33 Hamburg St 62,46 fo 52 oe% , id on Saeas *92% 91 91% + % | os = & Sites ref 3s, 1949 50%, 4 % 49 s 
9 Ha 7 = 16 & Q gen 48 8.10846 
144 4y 348, 1964 102.18 101.30 102.16 + .16 6 Heldelbers, oY 6 “6 S a 2 | 48 WARSAW 7s, 195 69 67% 67% y | 2» Do ref 5s, *I971 112% 107% 112% 
1231% <8, 1040 . 100.30 100.6 100.29 + 20 | 7 Hrlsinatons oigs. Bo." Bes 100% 102%. | 25 Westphal EI F és, "S3,-) 4h oy 38 * of | 2B Do she. 1977 108 "107% 107% 
HOME OWNERS LOAN BONDS. 3 Hung Con M Ts, 1945, : a on % | 2 Bo in Div 40° 1949. 1 By Bo 
736 4s, 195 3 Do 7s. 1946. 38 37 «37 «+: 1% | 19 YOKOHAMA 6s, ‘61... 82% 81% 8I%— 5 | 33 cme E Ml Se. 1951 “—s "s" 
oan, 3x, 1952 “00:30 100.5 100.29 + 19 coup on .... unimat 37% 37% 37% + 5! | Total sal ili # | "3 Do 5s, 1951, ifs Th 1% 7 
2590% 3s, 195 hs a ; y 4 37% , | otal sales, $7,851,000 > « Sa a . Ta 7 
3143%, 2%s, 1949 98.31 97.30 98.30 + .30 6 Hungary 7i%s, 1944, Feb 4 4 - | $7,851,001 | 7 Chi G L & C 5s, 1937 10516 10414 105 > 
. coup on ‘ + 49% 48% 49% +2 | DOMESTIC ; a bi Gt West 4s, 1959. .* 35% 33% 35 
otal sales $16,175, 600 10 ILSEDER STI > | — BONDS. 7 cus > stpd 3344 22 32% 
| SEDER STL to, 1-' + : - : hi,ind & L ref 6s,’47*$ 21% 21% 4 
FOREIGN BONDS 25 Ital Crd PW 7s,B,'47 40% 38. sett m4) 2 oe STRAUS 514s,"43.104 10314 1031 y, | 33 Do gen 5s + A dt Har 21% 21% 
) NDS. 5 ital PU Cra 73,°52. Rot >” + ; 64 | a Stam Exp 4s, 1948 88 871g 83°" a 1 Do gen 6s, 1966 *’ 8% as ai 
275 ABITIBI P&P 5s,'53..51 41% 37% Ale + Sie 141 Italy Ts, 1951...-. $20 Sau os 1% | 11 Ab Gt Se com Se, 108, el ied 14 Chi, Ind & So 4s, 1956.. 91 901g 91- 
3 Adriatic El 7s,'52 s15d.. 99% 99% 99% - s | é Sus gtd 3} 101 102 1 6 Chi, LS & E 4%s, 1969.108 10614 108 
15 Akershus 5s, 1963....... 93 92 9 ; | ,83 JAPAN Sys, 1965 80 78% 78 % | i Alte on P 6s, 8. 56% 51 56 6iZ | 512 Chi, M, St P & P 5s, '75 25% 22% 22% 
1 Antioquia 7s, A, '45...* 10 10 10 114 Do 6%s, 1954 92% 91% 9144 1% | 31 ty 4 =. 5s, 1944.3 74 72% 74 + 2 499 Do adj 58, 2000 58, “19 2% 25) a 
19 Do 7s, B, 1945. *10 9% M&M % « mameneer @.'...:*1 : 26 Do 5s, 1950 $4 S y, | 90 Chi, M & St P 4s, 1989. 56% 54% 54% 
$ Do ist Te, 1957. om a mw 8S Bones, 1943, ct... ..* 35% 35% 2Rt He Valles ctts.1§ 29% 24 24 1% 3 “Do gen 34s, B, 1980.. 52% 52% 524 
: a Ba ee ’y Valley , ‘ 27 + Do gen 4%s, C th rs 
6 pe cont Sts, °56 2 | 202 Kreuger & Toll 5s, "59, | or ry 72 vee 4s, 1942. 106% 2h 10612 iy . = gen 4148. C. 1080 Bil 60 614 
; coupon on *101% 101% 101% + -% | . .-..78 34 31% 34 2% | 22 Am Beet 8 6s as 100% 100% 100% + % 7 Do 4%s, 1989 644, 64% 64% 
29 Antwerp 5s, 1958 111. 110 110 314 4 LEIPZIG 7s, 1947 > a 20 : 32 Am Chain 6s, 1938 ee. ie i rsd 34 Chi & NW gen 3145,"87. 46% 46 * 461g 
a Argentine 5s, 1945 97% 97% 97% + % $ Lombard El 7s,’52 td 30% at + % | 157 Am & For P 5s, 2030 ts oer 100% + % 26 Do gen 4s, 1987 51 49050 
3 bes ti ou 21 92% — 2 Low Austria Ts, 1950 m Wet 2 38 Am Ice cv 5s, 1953..... aoe 731 a + 2 Do gen 4s, 1987, stpd. 50 49% 49% 
39 —«dDo 6s, 58 in 32% — 1 unmat coup on +98 97 98 1 103 Am I G Ch 5y%s, 1949. 1074 3 106 a+ 1 | me Do te. 2037 25% 23% 245 
3s 0 68, 196 92% 91% 91% 1% | 2 Low A Hy E 64s. 144° °° 95 73 Am Int 5%s 1549. 2 07 ye 116 Do 414s, C, 2037 2% 23% 25 - 
#2 = 6s, June, 1959 92%, 91 92% % | eer = % | 6 Am Mach & F 6s, 1930‘ 103% 1034 $20 + - Do 4%, 1987 56 55. 56 
= BS me 1908 92% 91% 904 3 MEDELLIN 6%s,'54 oy m+ 4 | 8 oe ee. Ba 108% 108 ee 62 | ss Do ref 5s, 1987 814 54%) 56% 
“6 De Ges. ay, 1960 92% 91 92 M% 13 Met Water 5%4s,"50. 101% 101% 1018 A | 139 Am Smelt & R 5s, 1947. “1048 103% — Y%y | 194 Do ref 5s, 2037 2214 ae 26% 
= = > Sept, 1960 92% 91 214 % | 1 Mexico 5s, 1945, asst.. . 18 1 AmT&T nin 36.104 104 % 10455 ly 20 Do 4%s, 1987, reg 19 : oo = 
5 be Oe. eet. so) Si 91% —1 | 1 Do 5s, i945, asst 1..* 10% 10% 104 u | 88 Do 4%, 1939.........108% 1071 i. —"" 667 Do 4%s, 1949 11% 18% 18% 
4 Be , Fo. 92% $1 91% 1% | 10 Do 4s 10-45, asst s.° 5 5 4 | 77 Do col tr 5s, 1946 109% 108i rr “4 % 25 Do Nor W 614s, 1936.. 68 65 665% 
222 Australia 448, 1956 974 96 a+ %| 5 Do 6s, 1933, asst s..t 8% af 8 S@— 1 | 78 Do 5igs, 1943 113 11244 112 \u "2 Chi Rys ist 5s, 1927.18 74 70.) 7% 
22 alia 448, 19% % 97 rs 87 Milan 6%s, 1952 84 gat aa” < 103 Do deb 5s, 1960 1123 rs 4 4 54 Chi, R I&P gen 4s,’887§ 45% 435 453 
135 Australia 5s, °57 104% 103% 103% | 4 Minas Geraes 6%4s,'58.+ 18} ist 18% — 1@ | 193 , Do deb 5s, 1965. au Sh tee 2 Do 4s, 1988, reg S 40i, 40%, 40% 
172 A.B 1955... 10414 103% 103% % | 6 Do” 64s, 1959, Sept 2 “4 ve —~ 1% 15 Am Type F 6s 40, ctia? r # — 112% \% 1 Do 4s, 1988, ctfs a a os A 
1 Do 72. ae 10a 5 102% 102% -; coup off 1s 18 18 5g 111 Am Water Wk 5s, 1944 971, oot 97 2— 2% 50 Do ref 4s, 1934 17 16 17 
F o 7H, 199 5 91” 91% — 3% | 11 Montecatini 7s,'37, cise 92% 92 92 | “34 Do 6s, 1975. ont) oeae 71% % 47. ~=«O*CDo ref 4s, 1934, ctfs*§ 15% 15 153 
‘- 5 Montevideo 78,'52......° 42 41% 42 i. | 24 Am Wr Paper 6s. 194758 25 23% 24% .. 42 Do 4¥s, 1952 < 17% 16 1714 
6 BAVARIA 8S 6%, ‘451 35% 34% 35% + 1% 6 Do 6s, 1959 *36 35% 36 +2° | 36 Anglo-Ch Nitr 7s, 1945° 10 9% of ¢ 18 Do 4148, 1952, ctfs 16° 14% 16— 
26 Belgium 68, °55. 10414 103% 104% % re 8 Ann Arbor ist 4s, '95.*§ 54% 53 54in % | 120 Do 414s, 1960 10 8% 91 
62 Do 6ys, i949. 106” 105% 105% + % | 100 NS WALES 58,'5T 101 102 14% | 145 Armour & Co 414s, °99..10344 103% 103%% + i 1 Chi, St L & N O Mem ‘ 
32 0 78. 1955 113 112 112% % | 62 _Do 5s, 1958 are 102 00% 102 is | 248 Armour of Del 51%s,"43.105% 1034) 105%, + 2° phis 4s, 1951 0% 80% 80% 
51 Do 7s, 1956 ... 110% 108% 108% 1° | 36 Nord Rys 6%, "1950... .167%4 ri) 166% - % 56 Armstr’g Cork 5s, 1940.104% 104% 10414 5 Chi, TH & S Ist 5s,’60 53% 53 53% 
66 Berlin 64s, 1950 36% 33%, 36% 2% 10 Nor Ger Lioyd 6s, "47_.* 73 73 42 156 A, T&SFe gen 4s, 95.109 1084 108%, . 13 Do inc 5s, 1960 33 32 32" 
46 Do 68, 1958... --; cot a w+ | tee el er: 47 3 of | 3 do reg.107 107” 107 % | 29 Chi Un Sta 4%, A,’63.108% 108% 108% 
42 Berlin Blee 6145, °51..+ 42% 42 42% % | 56 Norway 5s, 1963. k 00% 99% 997 % 56 Do 108% 107% 108% + % 7 Do 5s, B, 1963 109% 109%, 109% 
22 Do 6s, 1955.. + 35% 33% 35% + 1% 45 Do 5s, 1965... "101% 101 10142 x, 73 Do sipa.103% 102% 103%¢ r4 12 Do 5s, 1944 107% 107% 1073 
18 Do 6%s, 1959 + 37 3414 37 2% | 17 Do 6s, 1943 105% 105 105% A 3 Do $15d..102% 1014 10214 Ys 30 Do 614s, C, 1963 114 113% 114 
10 Bolivia 7s, 1958 * 5% Sy 5% & | 21 Do 6s, 1944 105% 105 % | 8 Do 102% 102° 102 x 06 Chi & W I cons 4s . 
23 Do 7s, 1969 * 5% 5% 54+ i | 25 Do 6s, 1952 103% 102% 102% - | = Do 1960 101 7100 1 + &% 170 = Icons 4s 1952 97 94%, 96% 
19 Do Be, 1947 “7 6% 6 x | & Eee Hy El 5i4s.'57,..- 92% Oli oti 1 | 1) «©=sd;Do R_ Mt div 4s, 1965.102% 102 -m me ee s.. i Br 
64 Brazil bys, 1926-57. .1 25% 241% nt 4 7 Norw Mun Bk 5s,’67...101%4 10114 100% | 26 DoT CS L 4s, 1956 108% 108 108% + % 91 a ak 1943. -.... 63% 62% 62% 
31 Do 648, | 1927-57 + 2542 24ig 24 # | 6 Do 5s, 1970 10034 100% 100% + % | 52 Do Cal Ariz 4%, '62. 1114 110% 111% + 212 | 37 Clin Nn A 86% 85%) 86 
27 Do 88, i941. 11) Some oe es | Nemes * eg. 8a 31% 34 + 3% | 12 Atlanta & Bir. 4s, °33..° 11% 110% 112% + 2% | 85 Cin, Hy St LAC 4 68. «bot joa 102% 
36 Brazil Cent Ry 7s, 52+ 26 25 25 % | 59 ORIENT DEV 514s,'58. 75 15 | 4 Atl & Ch Al 5s, 1944, 106% 106 106% -* % | 20 Cin’ Ua Term 58,57 102% 102% 107 
61 Bremen St 7s, °35.....1 40i 38. Sole 1 I? Do és, 1963...... % i. ie 4 Atl knox & Nor 53,6113, 113 113. + 3 @ Do 4%, 2020 1g 110" 110" 
3 he. 1850 epee 1024 101 101% — 2 17 Oslo 6s, 1955. “101% 99 yore — 1% | we Boe tie. 0 "52. . 102% 102, 102 y | 16 Do 5s, 2020 ti% 111% 111% 
’ 7 f Cte 5 4 a Oo V 7 3 
21 Do 5e, 1958 ort 96% 96% 2 5 Olso Gas & El 5s,'63.. 94 4 9% | “66 Atl coe i+, isa 92% $i% 91% - < C.C,C, R81. gen 4s, "93..101 99% 100 
85 Bue Ay 9s Hey etna oie 56, 3 im 3 PANAMA 5s, 1963 44% 4 441 BS = <" Ly <3 ae 34% 34% 34% + 1% | 64 Do ref 4 s 76% = a . 
ie 58% % : Yo 58, 1963, stp 11% 40% 41% + 1% | 90 Ist 4s, 48 . 42 we Do Cc, W goiZ 891 ‘ 
1 ©Do 6s, Apr. "60 (City) 84 84 84 \% 6 Do 5%s, 1953 % | 59 Atl, G & WI 5s, '59 * 2 : oe 914 89% 89% 
13 Do 68, Oct, "60 (City) 85 85 85 | 60 Paris Ori, Ry sigs, 8. 197% 155% 155% 2" | a As Bot ce. ig7... 107% 107 10744 | | 3 Clev & Miah Val 105° 105 1057 
i Gutaae en 1967, duly 1 37% . | 2 Paulista Ry 7s, 1942..* 91 91 1 | 8 Atl & Yadkin 4s, "49. 57g 55 5712 + 4g } 4 Clev Short I 105% 108 a 
3 << us ios cc fe ie 18% 1 s Pore Ge. 1960 Ss 99 a 9 \% | 15 Austin & Northw 5s, ‘41 92 90 92 +2 1 Ctev Un Term 77 9014 89 291, 
8. 965, h } 5 » 6s. ¢ ¢ ¢ 1 5 54s, / 
coup off 19 18% 18% ‘% | 2 ' = * 12 8 ” | 140 a LDWIN LO 5s, '40..103% 102% 102% | 219 (Do 5s. B i 4 o1% ios ” . 
- Poland 6s, 1940 77 alt & te ist 4s, ‘48 LA i 14 Colon Oli 6s r 
_2 CALDAS Tis, 1946 12% 12% 12% % 9 Do 7s, 1947 120. 118 18” ot | 323 Do 4%s, "60 "ST 1034 or 18 Col Fuel b'1 53,43 a mh 7 
2 Canada i's, 1936 "103i 103% 1034. _ 38 Do 8s, 1950 90% 89% 90 vt | 101 ~=~dDo re rs, ae... He m8 56@ b | 107 Col Ind col tr 5s,'347t§ 34 318 ne 
25 oO 48, 1960 105% 1045 10514 My 10 Porto Alegre 7%s, ‘66 ” 99 Do ref 5s, D, 2000 73 «+721 = ‘Se 238 Col & So ref 4%, °35.. 96% 951 i 
38 ns, 1952... 111% 110 111% + 1% July coup at 91 18% 20 u | .96 Do 5s, F. '96 73 (1% at i | 57 ae “teen 96% 95% 95% 
66 cu ad 8S, 1954 y 624g 60% 6242 + 1% 2 Do &s,’61, June cp off? 19 18%, 18% 4} | #108 Do ist 5s, '48 108% 107% 108 | 9 Col G&E deb 5s, 52, Ap apie R014 801 
( ile 6s, 1980. 1444 13% 13% ty 30 Prussia 6%s, ° 37 33% 37. of | .2 Do Ist 5s, “as. reg. 103% 103% 103% 149 Do 5s, 1952, May .... sie 79 By 
Py De és. 1961, joe ° a 134 Fe 39 Do 6s, 1952... + 36 33% 35% 27 | 97 Do ref 6s, "95 B34, 8314 y | 2 oot 5s, 1961 ..... 805% 77 So” 
s, 1961, 5 82 Do PL E&w wa 4s,'41.10 yy k 28 Col R P, L Is lbs 
18 Do 6s, 1961, Sept...-5 14% 13% 1386—- % 14 QUEENSI'D 68, ‘47...107%10T 10% + te | 3 Do Southw div 58, 50. 100 Sate 94 % g Bones. 1003 - 1.208 100% 
é Do 6s. 1962 * 13% 13% 13% % 3 Do 7s, 1941 ‘410° 109 110 + «(% | 23 Do Tol C div 4s, '59.. 83% R212 82% ing 65 Com Inv Tr 5lgs, '49...112 . nie me 
6 0 6s, 1963 14% 13 13 1% 4 RHIN a | 20 Bangor & Aroos 4s, ‘51. “401% 10012 101 % 71 Con GN ¥ deb 5\%s,'45.106 105% 106 
chile Mtg Bk as,“ i” ioe 12s | 5 finine Rar 6a, 53,2. : 36 30% Sa im | a ky By Fy + 104% 103% 104% + % | 175 Do ates, 9 108 103% 1038 
! s, ‘61° 1% % : 6s, ° : 7 4 Beech Crk gtd 4s, '36..10144 1014 173 Do 4%s, 1951 ( 0 ‘’ 
7 Do 68, 194% © 12% 12% 124 { 3 Rhinelbe Union 7s, 400C400s«i4 17 ‘ 4 a 10144 : . » se . 101 100% 101 
§ 2 A ‘ “4 22 «Bell t of Pa 5s, B,°48..115%4 114% 114%, + } 42 Con C Md ref 5s,’50..*§ 31% 29% < 
13 Do 64s, 1957 ime 12% 12% (| 22 Rhine W El P 6s, 52.5 42 40% 42 % | 67 Do 5s, C, 60 - 6 | is "De Se, "50, ctfs.. 31% 29% 31% 
4 7 ; o ence + 1! 5s, ‘50, ctfs $ 31 29% 1 
16 Chilean M L 7s, '60..* 10% 10 10% Ss ® Do 6s, 1953 +42 41 42 1 8 Beneficial 1 6s, ' 120, 118% 120 1% y G ‘hi 5 2 
, ? 4 5 ; . 68, "46 109% 108% 108%; i 5 Cons Gas, Chi 5s, °36..1045 104% %, 
3 Chinese Rys 5s, ‘51 445, 44% 445% i 7 Do 7s, 1950 + 42 42 42 1% 15 Beth et a > $ i 7 } 2 34 Cons Pow 5 all 4 10 104 
13. Christiana 6s, "54 100%, 99 99 13 10 Do 6s, 1955 41% 41 4114 i 59 Ge eo 35, 42..111%4 109% 111 % = aor ‘ower 5s, 1952 1084 10714 10814 
oa 9 ‘ - , 2 g pur mon 5s, '36 104 1037 1037 St ontainer deb 5s 43 RR, 86 R7 
41 Cologne 645. * 3414 32% 341 14, 13. Rie Gr do Sul, 8s, °46. 154 Bost & Me 5s, '6 3 6 , } 38 Do 6s, 194 7 
35 Colombia 6s, Jan.) 32° 314 3K & Apr coup off + 18% 18 18%— % | 47 Do sxe. 3. 6 “ 79 76% 78% + 1% | 11 Crown ¢ 6 ........-101) 100 100 
3 , 3 3 , > S 3 1% #73 74 14 | 11 Crown C & 8 és, °47.. ..108% 106 1063 
50)0~—s«éCDo: 68, _ 1961, “Sei s2% 31 31% — 1% 13. Do 7s.'66, May cp offt 18 17% 18 8 64D e 7 4| 8 Cre . 7 } 106% 
1 Cal Ag Bk 68, ‘48, Apr @- 1% | 49 Do 6s,"68,Junecpoff.t 18 17 18 is | $9 Bost & NYA L 4s, °55 rm Tm) 3 3 teen tn 5 ns ee ee 
ae on 21% 27% 2% . 1 Do 7s, 1967. 19 19 19 1 36 Bkiyn Edis 5s, A, "49...110 ‘ 108 20 +2, | 20 Cuba RR ist '5s,’52 oe fon sik 
6 Col Ag an &. ‘47, Feb 3 ape 7s,'67,June cp off.* 19 18 19 1% 42 Do 5s. E, "52 109% 10854 109% + 14 3 Do ref 74s, '36 a) Se b 31% 
coupon 28 26% 26% — 3% o de Jan Ss, '46, Apr “ 194 Bklyn M T 68, A, ‘68 106 105% 105% + 35 Cuba Nor R R 5%s,'42 3 38% 38% 
1 Col Mtge Bk 6s. ‘47? 23% 23% 23% % coup off : + 18% 18 18% 7% | 1 Bklyn, QC &8 con 5s. . 2 317 Cuban Cane P 6s,’50tS* 4% le r" 
1 Do 7s, 1946 23%, 23% 1 Do 6s, 1953. + 16% 16% 16% — 1%, | stpd, "41 58 #58 58 +3 26 Cumb T X& T 5s,’37 107 * 108% 106 
4 ss 4s. 1953. “on 86 5 % 17 or teal 53, Aug coup 16% 16 39 ~Bklyn Un E15 103 1015 103 LB ” 
62 0 1952 90 91%— 1 7 1 16% il Bkiyn UnG 2 | 546 : ref 4s , 
35 Copenhagen Tel 5s, ‘54 a" 96 (OT 2g | 138 Rome sys, 1952. 87 8 8 14% 1 Do 5s fo 116 i? ios% 2 tee yy he + 
8 Cordoba 7s, 1942 (Pv)... 79 78% 79 % 1 Rotterdam 6s, 1964. 129 129 129 | 1 Do 5 57 110% 110% 1080 = a 55 De oe. s) 100% 100 100 
5 Do 1s. 1957, see 42% 42 42 4 Bevel Sete’ 26... 10 108 109% + 2% | 2 Buff G EH 4148, B, °81.109% 109% 109 : ¢ Bel Pow & Lt 4i4s,"69 soars ae + 
o 7s, 193i, s dl, | 46) 47 v9, 455 BRS 1 5 bh , a, 28, 09 } 5% 10 
2 Cuba 41s, 1949 (s15d).. 86% seit 86% * coup off 36% 35% 36 % 24 ~+~Do 5s ot atic es ec: 1908 ise Sh he oe 5s, 1951. .103% 103% 103% 
2 Do 5s, 1904-44 97144 9714 97% 1% 1 SAO P CY 643,’57,Ma | 13 Burr, C R & N ol 4 % os tae ah a . stpd 104 103% 103% 
13. -dDo «Sis, 1945 225° 2414 24% — 1% OF CY, O8,'ST. MOY sa, 16m 16% >} 53, *t§ 23% 22 22 —2 . Sa. 35% 31g 34 
7 Do Sigs, 1953 37 7% +1 3 Nan Peale St’ 6a,°68,Jul me f 2 Bush Ter ist 4s, '52 “i 7 7% «77% —1 A AE + i 16% 16% 
7 Cund’amarea 644s, °59..* 12 11% 12 % coup, ef y % 1 in | 116 Do cons 5s, °55 50 420C«d + 8 31. Do 58, 1955 ban gg 11) «10% 11 
, Czechoslovak 88, 1952 ..101 101 101 1% 2 Do 75,'56,Sep cp off.* ; ie 17% 17% i% | = we RAY. 5s, 60... 68 61% 68 + 6% 42 Det Edison ref Ss 49 rs) 107! sai 
7 ~ 1 « . ve . ‘ S81, 
154 DENMARK 4 1962.. 94% 92 93 ai & De as, 9s ae 82% 79% 79% — 2% y Coke 5%s,'45.. 87 85% 86 + 1 50 Do 4%, D, 1961 109%} 10844 108% 
99 Do 5%s, 195 100% 98 .. - 3 (Do 88,'50, ra, cp ott. ae . = + % 6 CAL G & E ref 5s,’37.108% 108 1084 + % 19 Do 3s a 10944 108% 109% + 
95 Do 6s, 1942 10414 101% 102% — 1% > gente We A yn. 19% 18% 3} i Cal Pack 5s, 1940 104 103% 103% 4 2 ~©=dDo 5s. 1952 109% 109% 109% 
Boe ist 54s, 1942.. 71% 69% GO % 2 =. i} ° 2..° 53 53 (53 % | 26 Cal Pet 5's, 1938, 103% 103 03% % “5 Det&Ma a .- 119% 109% 110% 
14 Do ist 5l4s, 1940 co 59% GOL. % e op be 2. st 52% 51% 52 1* | 47 Canada Sou ‘5s, A. '62..110 10+ 4 3 Det mag ag Fog 13% 12% 12% 
10 _ Do 2d 5's, 1940 Oe Ser fo. | ik Do 7s, 1945 “ =. 38% Siu soit % | 34 Cam Nat Rys die, °51..100%4 1 111% % | 83 Dodge B un 4%5,"61...108 108 108 
4 Drenden 7s, 1945 41% 40% 414+ % 1 Serbs, ¢ rokS. 73,°62...* 43% Bh 43% We | 188 Do aie, 1956 104” 1034 103% — 4 | 1 Dut & te Re 5s, 18 1 iors 107% 107 
: i ® 2% 0 4igs, 195 113% 1131 , ft i 937. . 107% 107% 107 
2 ELL F, GER, 6%8, '50..1 37% 37% 37% ° ‘% 2 Serbe Cro&8 is, "62, oe 90 Do 44s. 1957 tT ne ii is i Dal, ss & At 5s,'37 4512 4346 sie 
5 El Salvador 8s, '48, ctt 62 60 62 2 . ee coup o 28 «627% 27% + 2% 44 Do 4%4s, 1968 104% 103% 103% 1" 3 Db ane 2 4145,"67 108% 108 10814 
7 Estonia 7s, 1967 89% 89 89% + 1% _* unmat coup bem oe 34 Do 4%s, 1955... 115%, 115% 115% % ) 4468, B, 1957 112% 112% 112% 
. let ‘ se 53 Do 58, 1959, July 115% 115% 115 14 7 Cc 71 4 
6 FIAT deb 7s, 1946 95 495) «(85 ¢ ¢ oe ate 62, unmat ms = a oe 5s, 1989, Oct 118 iit 117 M4 Q +4 bsg al y Ra, Ke} rtrd 4 1% 8% 
< 33%, ve $3 ‘ | 5s ¢ 77 , w E>» » ons5s,'56.111! 1 ; 
2 2 | o 5s, 1970 117% 117% 117% ly 1 Edis E i, Bkn, 45,"39. .107%4 ion ii 
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Bond Transactions—New York Stock Exchange—Continued 








Sales Net 
in 1000s. High. Low. Last.Chge. 
20 EI P & 8 W ref 5s,’65. Be, 93% 94 — %& 
100 Erie con 43, 1996....... 00% 99 99% % 
35 165 Do gen 4s, 1996...... “Tait 16% TT, + % 
168 Do ref 5s, 1967....... 724 71 71 — & 
— { 249 ~=—~dDo ref 5s, 1975....... 724% 70% 71 — %& 
| 28 Do ev 4s, A, 1953.... 7744 75 77% +1 
t 19 Do cv 4s, B, 1953.... 16 75 #%7% + % 
e 7 Erie Gen Riv 6s,’57....11412 113% 113% % 
1 Evie Penn Col t' 4s,’51.104 104 104 A 
3, 13. Erie & Jer 6s,.1955..... 115% 114% 11414 iy 
5 
% .9 FED L & T 5s, 1942... 83 81% 83 2 
4 1 Do 5s, 1942, Re + ++ 83 83 83 + 2% 
6 Do 6s, B. 1954 as € & ; 
% 3 co? eae 3 8 8 + %& 
% 1 Fla C & P 5s,'43,s15d..°§ 40% 40% 40% .. 
d 17 Fla E C Ry 4%s, '5 7 
‘J 32 Do 58, 1974 ........ 103, 1% 
- 6 Do 5s, ’74, ctfs. 10% 
2 2 Fonda, J & G 2s- 4s, 
# ctfs 3% =... 
6 8 Ft St Un Dep 4s, *41. "101% 101% 101% + 1% 
i 12 Ft W & D C 5s, '61..106% 10644 10614 % 
4 7 Fran Sug 7s, ‘42... *§ 284% 28 28 «- Lay 
: 11 GANNETT 6s, 1943 ....103 102% 103 %& 
| 9 Gen Am Iny 5s, 1952. -10144101 101% .. 
% | 7 Gen Baking 5148, 1940. 10214 102% 102i, \& 
+ A 44 Gen Cable 51s, '47..... 89% 88ig 89 + ke 
4 2 Gen Elee deb 34s, '42..10514 10544 1054 — % 
ba 12 Gen Pet 5s, 1940 '...... 103% 102% 1025 y% 
ba 95 Geu Stl C 5%s, 1949... 34 92% 937%, + 1% 
¢ 7 Gen Pub Sve 51s, '39.. 94% 94%, 9444+ 4 
27 Gen Thea Eq 6s, '40,.i8 9 83% 814 
%, 14 Do 6s, '40, ctfs ....*§ 8% 8% 8%— 
t 151 Geodrich 6s, 1945 ...... 9 9 24Y4— & 
49 Do 6%, 1947 ........ 108% 10814 108% A 
4 209 Geooyear T&R 5s, ‘57. .104% 1044, 104% + %& 
31 Gould Coup 6s, °40..t§ 28 24% 28 + 4 
"4 55 Gr Tr’k of Can 7s, "40. a 106 106% % 
; 33 Do 6s, 1936 aa 07 106%, 106% 
"4 181 Gt N Ry gen 7s, A, '36 eid 921, 92% — % 
y 112 Do ref 414s, A, ’61..101% 100% 10145 + 1 
> 46 Do 5\%s, B, 1952 . 90 «88, 89% (Ct« 
. 10 Do gen 5s, C, '73 864 85 85% + %& 
68 Do gen 4s, D, °76 T7i, T8% 4 


+ 


‘ 124 Do gen 4igs, E. '77.. 78% 77 78% 





31 Gulf Sta Stl 54s, '42.. 96% 957, 96 - 
14 Gulf, M & N 5s, '50.. 70 67 70 +4 
y Ss mo Ge, Me ....-. 63 62 63 i 
® 1 HACK W ist 4s, °52..105%4 105% 105% 
185 Har Ry-P C ist 4s, 54. 9514 94 9444+ ty 
. 3 Havana El 5s, "51 5 5 ; 
4 Hock Val 41s, '99 14 112 «113% + 1 
20 Hoe (R) 64s, 1934 ..¢8 39% 37% 37% % 
4 7 Houston Oil 5's, '40.. 855% 8514 85% % 
50 Hudson Coal 5s, ‘62... 445% 43)4 434+ k 
‘ 112 Hud & M ref 5s, '57. s, 88i%~ 90 i 
- 123 Do inc 5s, ‘57. Me 36% 37 +1 
‘ 4 Hud Co Gas ist 5s, "49. 116 11644 1164 — % 
2 
. 34 ILL BELL T 5s, '56..111% 110% 110%-— \%& 
96 ii Cent 4%s, 1966..... 611g 5914 601, 
7 Do coll tr 4s, 1952 82 81% 82 + 1 
88 Do ref 4s, 1955 ...... 85% 84% 85% + % 
26 Do coll tr 4s, 1953... gate 73 75% + 2% 
’ 17 Do ref . 1955 . - 94% 93% 94 ly 
21 Do 64s, 1936 101 ? 100% 101 
1 Do Cairo Bridge ‘48,50 9914 9944 99% \% 
9 Do Lou 3\%s, 1953 9014 90 90146 + 1% 
5 Do St L&NO 5s, 51. 105 105 «105 
69 Do C, St L&NO 5s, 63 76% 74144 T5% t, 
47 Do 4%s, 1963 ..... 714% 6914 T0% ly 
6 Ill Steel deb 4s, 1940. ‘1074 107 107% + & 
15 Ind Nat Gas 5s, 1936. te, 103%4 10314 lo 
1 Ind Union Ry 5s, ms 65. 106% 1061, 10617 % 
86 Inland Steel 444s, A,'78. 105% 105 105% % 
' 51 Do 4%s, B, 1981 -105%4 104% 105 ly 
° 215 Int RT & ref is, *664 83% 82% 831, Y, 
: 29 Do 6s, 1932 .. 581, 59%, \, 
13 Do 6s, 1932, etfs a $8 561g 5644+ 
| 40 Do 7s, 1932 t$ 88 864, 88 + 2 
70 Do cv 78, 1932, ctfs.+§ 85 84 84% + % 
38 Interlake 5s, 1951 . 82 78% 81 + 2% 
' 73 Int Ag col 5s, stpd, "42. 96 94% 9 + %& 
119 Int Cement 5s, 1948 -1014% 100% 101% ”~ 
; 67 Int Gt Nor 5s, B, '56..*§ 384%, 34% 38144 + 6 
40 Do Se, C, 1956 .....*%$ 37 35 37 + 3% 
248 Do ist 6s, A, 1952..*§ 41 35% 41 + § 
110 Do adj 6s, A, 1952..*§ 10% 8% 10% 14 
200 Int Hydro El 6s, 1944 52 50% 50% 5 
32 Intl Mer Mar 6s, 1941.. 51% 50% 51 4 
43 Intl Pap ist 5s, A, '47.. 75% 74 75% Vp 
7 100 Do ref 6s, re 2 5542 54%, 55 ly 
: 8 Itntl Rys of CA: 'T2.. 71% 70 T1y%+ 
11 Do 6%s, 1947 . ‘ 81 80 81 + 1% 
1 Do 6s, 1941 . 78 78 78 3% 
: 138 Int Tel & Tel 44s, "52. 64% 63 63% 1 
269 Do conv 4%s, 1939... . Ti 6914 71 1 
319 Do 5s, 1955 ... 69 67 681 1% 
: 11 Inv Equity 5s, A, 1947. .100%4 100 100 
27 Do 5s, B, 1948, w w..100% 100 100% 4 


13 Do 5s, B, 1948, x w...100% 10014 1004 + % 
4 lowa Cent 5s,'38, ctfs*s 8% 8 SiR ty 
Do ist & ref 4s, '51.°$ 15 1% 15% a 


48 JAMEST, F & C 4s, '59. 81% S144 81% + & 


; 5 KALA A & G R 5s, '38 73 100 100 + &% 
5 Kanawa & M 4s, 1990. 9814 981, lo 
7 10 Kan C F S&M 4s,'36*§ ti 38% 38% 

: s Do ref 4s, '36, ctfs. 5 3714 355, 374% + 1% 
20 Kan Cy P&L 4s, 57. 1065% 106 106 

: 21 Do 44s, 1961 .,......112 111% 112 lg 


59 K_C South ist 3s, 1950.. 77 7614 T6% \ 
42 Do ref & imp 5s,’50. 72' 71 72%+ 1 


j 

, 42 Kan C Ter ist 4s, 1960.106%2 105% 106% 

39 Kan Gas & El 4s, '80.10242 102% 102% : 
8 Keith 6s, 1946 . 70 69 70 + 1% 
40 Kelly Sp Tire 6s, '42... 52 49 51% 3 
46 Kendall 514s, °48, w w..103% 102% 103 + %& 
: 


5 Ky & I Term 4s, sta, 








1961 974%, 97% 97% + 2 
10 Kings Co E L&P 5s,'37. 108% 10814 10814 + \& 
4 7 Do pur mon 6s, '97...145% 145% 145% + 4 
28 Kings Co Eley 4s, '49.. 98 9644 97% + 2% 
2 Do ist 6} 1966 ...+> 118% 118 118% + \% 
j 2 Kinney (G R) Tis. '36.103 103 103 + % 
J 40 Kresge Found 6s, 1936. 102% 1025, 102% 
i 2 LACK S Ist 5s, A, '50..107 107 107 2% 
44 Laclede Gas 5s, 1934.*3100% 99% 100% + 1% 
143 Do 5lgs, C. 1953 70 67% 69% + 2% 
193 Do ref 5s, 1939 98% 9712 98% + 1 
55 Do 54s, D, 1960...... 69% 68 69% + 1% 
14. OL. Erie & W isi 58, '37.102% 102% 102% 
1 Do 2d 5s, 1 ° ons 90 4 
37 Lake S & M 8S 3lgs. '97 99% 98% 98% fy 
' 7 Do 3's, 1977, reg 95% 951g 95le 
! 94 Lautaro Nitr 6s, 1954..* 9% 8% 9 % 
4 Leh C & N 4s, A, '54.10455 1044) 10410 + 18% 
1 Do 4%s, C, 1954......104%4 10414 10414 + 14% 
3 Leh Val Coal 6s. 1938 954% 954% 95% ky 
2 Do 5s. 1954...... T4144 T4% 744+ 1 
1 Do 5s, 1974 P 71g Tl Ti ly 
10 Do 5s, 1944...... 951%, 94%, 9515 + 114 
7 Leh Val Har 5s, 1954. 103% 103% 10314 % 
‘ 8 Leh VN ¥ gtd 4s, '40 97% 96 96 2 
37 L_V (Pa) cons 4s, 2003 38% 46 47 6 
( 14 Do cons 4%s, 2003. 52% 52% — 1% 
8 I VR R cons 5s, 2003. o8 58 59 2 
7 Leh Val Ter 5s, 1941...106% 105% 1057 a % 
5 Leh & N ¥ Ist g 4s, '45 7314 7314 73% \% 
11 Lex & E Ry 5s, 1965.. 11514 11414 11514 % 
9 Liggett & My 7s, 1944..131 130% 131 1 
21 Do 5s, 1951. +006: 0 116% 117 ly 
39 Loew's 6s, 1941 ...--105% 10444 105% Og 
5 Long Dock 6s, 1935 103%, 103 103 





et 
High. Low. pee 
Long Is gen 4s, 1938 


Pat 


++ 
he 


” aRaRRaOR 


Louisy G & E 5s, as 
Lou & dest Bgs 4s, 


ee 


Be of 4 


<r ST 5's, 


hy ia, cite 


Marion St Sh a. 


t++4+4 | 





Mil EI Ry&L 5s,’6 1. 
= aaee 4s, 47. 


> +. + 


a 


Mo Pac 3d ext 4s, '3é 
Moh & Ohio Mont 
s, 1947 


ae 
Mor & Execs’ +38. 2000. a 


Nas El con_ Ce 4s, 





wr 
(2 90 
DEO mt ee GO EN 





ee 


00 = 
= 





New Or enn lst 4s, 33 


Do Lake Sh 3%s,'98 
Do Lake S 3's,'98,reg 85 
Do Mich C 3%%s,'98 
Do Mich C, 3148.98, reg 85 
» C&St L ist 48,'37.101%4 

71 


N ¥ Edis ref Wa ne 
94 


NY& Putnam 48,93 


Z 


$F E- 00 100 
1939 .110% 109% 110% 
N ¥ Trap Rock 6s,'46. 0 


Sales 
in 1000s. 


Niag Sh 5\%s,’50 .. - 681 


Norf So Ist ref 5s, '61.1§ 18% 


Norf & W Ist 4s, 1996..112 
i re 


No Am Co 5s, 1961.... 86 

No Am Ed 5s, A, 1957. 80% 
Do 5s, C, 1969 . 79% 
Do 5s, 1963......... 85% 


No Ohio T & L 6s, '47.108% 
No Pac gen 3s, 2047... 75% 


Do 4s, 1997 ° --104% 
Do 4s, 1997, reg. er 
Do 4s, 2047....... 88 
Do 5s, C, 2047....... 94 
Do = D, = soos OO 


Do 
No Sta Pw ist '§s,A,’41 1.105% 


Do Ist 6s, B, 1941...107 
OGDEN L C 4s, 1948.. 45 


Ohio Pub Ser 7s, 1947.109% 
Do 7lgs, 1946.........110% 
Ohio Riv RR gen 5s,'37.103%4 


Old Ben C ist 6s, '44.*§ 17 
Ont Pw Niag F 5s, '43..111 
Ont ae 1st 5s, 


1945 (c) ... -110% 


Oregon RRé& N 4s, 46... 106% 
Oregon 8S L gtd 5s, '46..117 


Ore-W RR & N 4s, '61.102% 
91 


Otis Steel 6s, 1941 


PAC COAST 5s, 1946.. 38% 


Pac Pub Sv 5s, 1936.... 98 
Pac Gas & El 5s, 1942,.108% 
Pac Mo ist 4s, 1938...101 


Do 2d 5s, 1938.......* 95% 
Pac T & T ist 5s, ‘37 10714 


Do ref 5s, 1952.. .-112 
Pad & Ill 4%%s, 1955. 
Pan Am P Cal 6s, 

1940, ctfs ... *§ 40 
Param’nt Bway 514s,'51 45 

Do 5%s, 1951, effs.... 45 





Par F Las 6s,'47,filed.? 671% 
Do 6s, 1947, ctfs.. 67% 
Par Pbx 519s,’50, filed.t§ 67% 
Do 5%s, 1950, ctfs...$ 67% 
Park-Lex 61s, '53, ctfs. 2015 


Pathe Exchange 7s, '37.102 
Penn R R 3s, A, 1937..102 


Do con 48, 1948...... 10914 
Do 4s, E, 1952.......101% 
Do 44s, D, 1981... 103 

Do 44s, '84.... .102% 
Do con 41s, '60 ....116% 
Do gen 4198, '65 .....107% 
Do deb 4%¢s, ‘70. 957, 
Do 4%s, ‘63 10514 
Do 5s, '64 . 107% 
Do gen 5s, '68 Terr: 


Do 64s, ? 
Penn Dixie C 6s, ‘41.. 84% 


Penn, O & D 444s, '77..105 


Penn P & L 4%%s, '81. ..100% 
Peo G L & C ref5s,’47..103% 


Do ref 5s, ‘47, reg. 96 


Peoria & E ist 4s, “40.. 71% 


Peo Pek Un 5% 4..105% 

Pere Marq an as, 56. . 78 
Do 4s, 79 
Do Ist %, O58: ‘ R8% 


Phila, B & W 4s, '43...1081%4 


Do 4%s, ‘81 ... - 108 
Phila Co 58, '67 .. 82% 
Phila El Co 4s, ‘71 -106 


Do 4%, '67 . 109% 
Phil & R C&T 6s, ‘49. 52% 


Do 5s, ‘73 75 


Phillips Pet 5Y ‘39 - 1025% 
y 4s. "3 2 


Philippine RB. ; 
Pillsbury Fir M 6s, 43.108 


Pitts & W V 414s, A,'58 66% 
6654 


Do 4%, C, '6 


.» 106% 
be oe A. x. gee 113% 
Port Gen El 44s, *60.. 
Do 4s, ‘60, asst 
Do Ist 5s, '35 .. 


Py Oo ,C&SEL As, G,"57.1064 
4s, C, °77 


we 997 
Porto Ric A T 68, "42... 51% 
Postal Tel & C 5s, °§3. - on 


Pure Oil 5143, ‘esr: ; +s 1013 


Do 5%s, 1940.... "100% 


Purity Bak 5s, 1948 ee 


READING 4%s,A,’97.. 107% 
Do 414s, B, 1997 1075 


Reading Jer C 4s,’51...100 
R Rand 5%s,A,’47, ww.100 


Repl &s8 | we 1940 -104% 
Do 5s, A, 1933.,.. 102% 


Revere C & B 6a, "48, 108 


Richfield Oil 68,'44...18 31% 
Do 6s, 1944, ctfs *§ 31% 
Rio G June 5s, 1939 . 851g 
Rio G Wn ist 4s, 1939 76% 
Do 4p, col A, 1949 * 4116 
Roch G&E 5s,E,'62 -108% 


Do 54s, 1948 1084 


RLArk&h ist 4148,'94t9 1314 


ST J RY,!. “H&P 5a,'37. 98 


St Jo Lead As,’ 41 110% 
St L, IM&S RG 4s,'33't 66% 


St Law & Ad 4s, 1996. 5 
St L, R M & P 5s,'55.. 65 
St U-Nan F 49,A,’50..*§ 16 

Do 4s, A, 1950, ctfs*) 14 


Do 4148, 1978 *3 13% 
Do 4%s,'78, cfs, st.*§ 12l, 
Do 5s, B, 1950... *8 17l4 
Do 58, B, 1950, ctfa..$ 15 
St L, P&N W 5s,'48 53% 
St L So W ist 45,’89 756 
Jo gen ref 5p, 1990 43% 
Do ist term 5a,'52 53 
St Paul Ry C 5s,'37 7 
Do 5s, 1937, gtd...... &0 


StPK CSL As: 41 ° i 
St P, M&M 5s, 


St P Un Dep ref 5s, "72°115 


San AXA Pasa 439,'43 83%, 
52. .103%4 





San An Pb 8 6s,A, 
San Fe, P & P 5s,'42..110 
Scloto V & N E 48,1989.109%4 
Seab’d A L 48,’50, ctfs* 17 
Do 49, 1950, atod....t§ 18 
Do 48, 19-0,stpd etfs*s 17 
Do ref 4s, 1959. ~ 


Do adj 5a, 1949.. $ 3g 
Do 68, A, 1945,,....7§ 9% 
Do 6s, A, 1945, ctfs*§ Sig 
Sea A-Fla 6s, A, "35 ,ct*s 35% 
Sharon Stl Hp 5%s, °48 88% 
Shell Un Oil 5s, 1947... .102% 10214 
Shell Pipe L. 5s, 1952. ..194% 1035, = 3 
meres & S F Pw 58,'49,104% 105% oi 
523i 


esian Am 7s, 1941 . 54 
nat C Oil 6%s. B, ‘38.105 
Sinel C Ol 7a, A, 1937.104 
Skelly Oil 5143, 1939 100 
§ Bell T & T 5s, 1911.110 


High. Low 


N Y, W & B 41s,'46 30% 
Niag, L & O Pw 5s8.’55.105% 





105% 


ext 108% 
Do Mont ext 4s,’37. ,102% 





Net 
Chge 


+ 


+ 


++ 





% 


ee 


as 


ee 


SSS SP 


~—s 
RA ORE 


em con 
i 


oda 
DRS 


Sales 
in 1000s 


49 











So Col Pwr 6s, A. 
So Pac col 4s, 1949 
Do ref 48, 1955 
Do 4198 1968. 

S, 1969. 





es, 1081..... 
Do Ore 44s, 1977 


Do S F T 4s, 1950... 


So Rwy gen 4s, A, 
Do 5s, 1994.... 
Do 


Do 6's, 1956. 


Do M & O 4s, 1938.... 
Do 8t D Div 4s, 1951. 87% 
" BI 


Southwn Bell T 4s 


Sposane Int 5s, 1955. 9% 8% 
Stand Oil N J 5s, 1946. -1024% 101% 101% 
"51. —s 1038 10314 
StevensHotel 68,'45,(c)t§ 18 
Studebaker 6s, 1942. ae 4814 
Do 6s, 1942, ctfs.. 


Stard Oil N Y 4\s, 


Syracuse Ltg is, 


TENN CENT 6s, 1947. 


Tern C£IR rie” 
Tenn Cop & C 6s, 

Tenn El Pwr 6s, _ 
Term Assn St L 4s, 


Texas & Pac 5s, B, 
[ 1979 


Do 5s, D, 1980. 
ist 5s, 2000. . 

Do MPT 5168, 

Texas Corp cv 5s, 


rhird Av ref 4s, 1930. 


Third Av ist 5s 
adj inc 5s, 1960 


Tob Prod N J 648, a, 10084 oe: x00 


Tol & Ohio C 5s, 
Do Wn div 5s, 


fol St I. & Wn 4s,’50.. 
loronto H & B 4s,'46.. 98 


Truax Tr C 6s 

Trumbull Stl os, 

‘ N E 1. & P 5s 
0 Sigs, 1954 


ales El Chi 5s 


ve O Cal5s,’45,rcts,ww. "104 
oc ckhe 


o 6s, A, 1942. 
Do ist 4s, A947. 
Do 4s, 1968 


ist ref 4s, 2008. 
7 


Do 4s, 196 


Do ist ref 5s, 2008 “a 


Unit Biscuit 6s, 


Unit Drugs 5s, 1953.... 
Un Rys of St L 4s, 344 ona 
t S Rubber 5s, 1947. 95° 


Univ Pipe & Kk 6s, 


Utah L & T 5s A,’44.. 


ttah P & L 5s, 
Ltca G & E 58, 


Util P & L 5s, '59, ww 22" 21 
26% 


Do 5\%s, 1947 
ANAD cv 5s, 1941. 
2 El & P ref 5s, 


os 4 

Ya Mid gen 5s 
Va Rwy 44s, > 
Do Ist 5s, A, 1962. 
bi a S W con 5s, ‘58 
ist 5s, 2003 


\ “ r&P ist 4\%s '34,as* 
Ww. grt 44s, ‘78... 
ctfs.*§ 





Warner Bros cv 6s 
Warner Quin 6s ,’3 
Warner Sug ist 7s, 
Warren Br cv 6s, '41 
Wash Cent 4s, 1948 


Wasa W P ist 5s,'39... 


W_Pa P ist 4s, H,’61. 
D 46 


ist 5s 


I ist 5s. G. 1956 
Ww ‘Sh ist 4s, gtd, 2361 


4s, 2361, reg 


West Ei deb 5s, '44.. 
wees Md ist 4s, 1952. 


o 5% 1977 
Ww Nv &Pa gen 4s 


o A , as 
West Un 4%s, 1950. 


Do col tr 5s, 1938.... 
Do 5s, 1951 ee 
Dx Ss, 1960 





6445, 1936 
Wh & L E 4%45,A 66... 


Wheel Sti 4%, 1953 
I A, 1948 


White & M 6s.'36, 
I 6s, 1940 


W Sp St ist 7s, ‘35, cts? 1 
Do con 7s, '35. cfs. 
Wilkes B&E ist 58, "42. 


Willmar S F 5s, 


Wilson & Co 1st 6s,°41.108%% 1083 
Wis C ist gen 4s,'49. 25% 
Do ist gen 4s,’49,ctfs 


(casn) 


Wis C S&D ter 45,'36*5 
Yot NG S&T 5s.A,'78 


5s. B, 1970 


tal sales 


irand total sales. 


ng flat due to default in principal, 
partial default or other 


f tNegotiability 
panies s reported in 





RECENT BOOKS 
A, by Donald Rich 


Man of Purpose, 


perg 
nove 


first 


ern 
details 
fairs. 

students of economics 
a novel would be the light, if any, which 
it throws on the character of the author, 
next to the President and the Post- 
master General, is perhaps more power- 
individual in the coun- 


who, 


(Crowell, $2) 


ful than any other 


try 
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4 
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4% 
"53. ait vt 103% 
Texarkana 519s, 1950. 955% 
Texas & N O 5s, 1943. 


id ee! oS oe 


54... ee 106% 106% 


0 Des M 4, 1939..§ 
Do Det & Chi get A 
Walworth 6s, A. ‘45. 


jo he 4 


94 rf 95% { 
. 102% 102 10244 + 
xw.. = 73% 75 + 





Selling flat for 


An _ uninteresting 
|, though characterized by one re 
viewer as “an amazing 
human soul,” while another states that 
it “holds the reader’s attention from the 
word to the last.” i 
a good book, from the standpoint of mod 
best sellers, because of the intimate 
it affords of the hero’s love af- 
The only possible interest which 
would have in such 


revelation of a 
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Transactions on the New York Curb Exchange 


For 1934 Annual Range See The Annalist of Jan. 


For Week Ended Saturday, Jan. 26 








Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlist 


Net 
High. Low. Last.Change.Bales. 


*AERO P11 MFG, B % 
*Agfa Ansco 

Ainsworth Mf (a). 18 
*Alr nv, Inc. . 1% 


Do war ....... 

Ala Per pf (é). aad 
Do pf (7). ..-+-065: 5 
Allied Millis, Inc % 
Aluminam Co 0 46}, 

Do pt i iasexes 
*Am verage Corp 1 
Am Book Co-(4) 57 
Am ———- A 14 


Do 
*Am Cie’ P&L, A (a3) = 


*Do B ¢ % 
Am Cyanamid, Bi40c) 17 
Am Dist Tel, N J (4) 76 
Am & For P war... 2 


Do pt. z esees 13) 

Do Ist pf, D...... 13 
Am Gas Ye eI (*1.20). 21 

Do pf . 
om ra. Ine. 3 


*Am Marac: Pn 
Am Meter Co....... 14 
Am Pneumatic Serv 1 
Am Suaperpower..... 1 
= ey ae ¢ 
Py Thread pf (25e). 4 


Anchor P Fence (r) 

Appal El Pr pf (7).. 7 

*Arcturus Radio T 

Ark Nat Gas. oes 1 
Do A eeeces 


Do CW pt.....cec0- a 
Armstrong Cork (25c) 23 
*Art Met Wks (k25c). 4 


Asse Gas 
PPO A nccscccceces me 
Atlantic Coast oun. 
Atlas Corp o6eces 9 
Do e. = (3) vine 


*AutoVotingMach(50c) 6 
*Ax-Fish Tb, A (3.20) 58 


Baldwin Loco bp rts... 


BABCOCK & W (40c) "8 
*Bellanca Aircraft... 3 


Bliss Co (E W)..... 4 

*Blue Ridge Corp 1 
*Do cv pf (a3) 41 

*Blumenthal (S) 3 

*Bourjois (k25c) 

Bower Relter Br (1). 17 


* Bridgeport £.5e:- 3 
Brit-Am ON cou (80c) 15% 
Brit-Am Toeb coup B 


(p3i%e) ...---- 31% 
Brit Celanese, rets... 3 
Brown Co pf as. 8% 
*Brown Forman Dis 9 


Do ist pf (5) 70 
Bunker Hill & 8... 
*Bureo cv pf (3) 24 
Batler Bros - ™ 
"CABLE EL PRO vtec % 
Cables & Wire, A.. % 

Do B ..--seesees % 

Do pf (k9 9-10)... 4 


Canadian Ind Alc, A 
Do B 
Canadian Marconi 2% 
Carib ww wrt 2 
Carnation Co 17 
p Ag L st pt (7) 58 
Carrier Corp .... - 16% 


0 

< bors Corp 13 

Do 36 
Do ee pease 

Cent Pwr & “Lt | 7% 

pf (m1%) 20% 
Cen & So’'w -- % 
Cen States Elec.. ees ty 


Do pf. ee 
*Centrifug Pipe (40c) 5 


hief 
Childs Co pf 
Cities 1 
Do pf . 12 
Do pf, B...... » 
Claude Neon L, Inc.. 
Cleve Elec Wl (2).... 26% 
*Cleve Tractor ‘ 8 
*Colon Ol FP 


Colts. Pat F Ar (i). . 28% 
Colum Gas & EI ev 

pt (GB) ...eee- 
Colum O & G, v tc. wy 
Cmwith Edis (4). 54 


Cmwith & So war. ‘ 


*Comty Water Sve 
*Compo Shoe M 


s tc (50c)....... 15 
*Cons Aircraft 
Cons Copper ...... 1 


Cons G, Balt (3.60).. 54% 
we Retall Stores... 2% 
s 


— 4% 
“Do p BM. osces 18 
Cord Eee (k25e) . 4 


*Do pf, A ....... 26 
ocecten, ‘on (eaine) . 
Courtaulds (manne) 11 
Crane Co ..... oor 
Create Petroleum .... 12 
Crocker ee 


etrol. 
Cro C Int'l, AGmnte) 
*Croft Brewing .. 15 
Cuneo Press (1.20) 


“Ses ° Reynolds “3 


*Cusi Mexi Min ..... 2% 
DARBY PETR. (50c) 4% 
sperte Ou & Ref 4 


Dow Chemical 
*Driver Ws Codesc) is 
*Do pf 








4 
12% 13 
46 


wee 
- eee r 
mS 
283 


. 


Freeper 
— 
ERFEL 


% 
¥ 


bd 
FLPF 


wBman 
FPF 


= 
30 
_ 
= 


7 
Dis ‘Con ebeackT4 7-10c) E44 
Distillers Seag... 


ed issues. 


2% 
3 

18 
1 


44 
51 


aa 


% 
RS 


= 


- 
02 Ot et OD 


FPF ARS 


2814 


Nn 


~ 
oe 


Sakae a oar 


~ 


“RR oe ae 


Pe 


— 


= 


- 


a oF eer 


es 


— 
Fx FTF 


en: 
RE 


~ 


gSSSSeSSeusssesss 3ES8) 


nal 


nN 


Reb 


geese 


a 


aT 





High. Low. Last. Chge 


*Dabilier Condenser. . 4 iy * 
Duke Power (3)....-- 4014 40% sof ' 
Daval Texas Sulp.... 9% 9 + 
EAGLE PICHER LD 4% 4 4% + 
East or Asso(k30c) 4 4 4% — 

TOO BE GOD oncccscece 50: 48 50% + 
Do oe 7 «4 e" neeke 62 61 6214 + 
East Sts Lt Ry eee 
Easy Wash Mach, 3 3 3 

| Seen Been tre (id 

by Aw ? Share ...... or m 
o pf (5) .. “one-ae 
Do pf (6) ...... . 41 Saat 


mowed 
WAS 


io} 
6 
ewe 


Empire G&F 6% pf.. 12% 1 


Emp G & F 7% pf.... 14 
*Equity Corp ... .... 
*Eur El, Ltd, A (60c) 

Do deb rts ......... 
Evans Wallower Lead ; 
*Ex-Cello Air & Tool. 7 


. 
8 


~ oe 
“RR 
8 ht 
a wr ‘—s 
0 hs te me 
RE 
| 


Po 
Fe 


* 
& 
H 
a 
a 
sc 
= 
4) 
2 
- 
S 
2 
~ 


*FAIRCHILD AVIA. 8% 8% 8% 
*Falcon Lead ; ts te By 
*Falstaftf Brewing - ee 3 3 3 
*Fanny Farm C (25c) 9 1 9 
“Ferro Enamel (40c). 11 11 11 
Fiat rets (k84\%c) 22 =“ 224 + 


F (2) 
First Nat 8 ist “pt. ait iid ug 
Fisk Rubber 


Do pf (8) ........-- a2 - 
Fiintkote Co, A....... + 
Fila Pw & 14 pt. iz 3 + 
Ford Mot,Can, Auciig} a1 30 — 

Do B (k1\%)...... 35% — 
Ford Motor, Ltd. 73% 8 oe 
Foremost Dairy Pr pf & & és 
*Foundation ri (For). + 
*Froed G & M cv pf 

(1.20) pad -. 15% 15% 154% 
*"GARLOCK PACK(1) 2 26 26 «+ 
General Alloys 1 1 1 - 


Gon, Electric, "Lia, reg 
k30 1-5e) 12 


Gen G&E cv ‘pf, B. 13 13 13% + 
Gen Invest Corp..... 


Do wa os . fe 
Gen Pub Sw pf....... 30 + 
Gen Tire & Ruabber.. 63 63 63% + 

Do pf, A (6)....... 94 + 

rgia Pow pf (6)... a 56% 59 + 


Geo 
*Gilbert (A C) 2 2 
Glen Alden Coal G1%) a me 21% + 


*Globe Under (k50c). 7 7% - 
Goldfie:d Consol : % * - 
"Gold Seal El........ * ly i, + 
*Gorham, Inc, A..... 3% 3% aK + 
Gorham Mts vte ext 

oeqaeed 14% — 

*Grand Rap Var (50c) 4 % 
Gray Tel P 8S (1). 10 

t & T n-v (+7) 128% 128 128 — 

Do ist pf (7). ..... 28 122%128 + 
Great Nor Paper (1). 24% 24ig 24% — 
Greenfield Tap & Die. 6 6 


Greyhound Corp (Del) 22% 21 22 
*Groe Store Pr vtc (r) 2 
Gulf Ol! of Pa. 584% 57 57 


Gulf Sta U $514 pfi5%) 55-5555 + 12% 


HARTFD EL L(2.75) ) a 51 
*Hartman Tob, Inc. 1% 1 


*Hecla Mining (40¢) . TT 7 ™ + 
Heyden Ch Cp (11% ) 39 37 39 «(+ 
Hollinger Gold (11.30) » 18 is — 
*Holly Sugar .. 30: + 
*Horn (A C) Co...... 15% 1 1% — 
Horn & Hardart(1.60) 22 22 + 
Do pf (7)...... 103 103 103 
*Hudson Bay Min £8 3 13% 12% 12% - 
Humble Ot) (1). ee 46% 1% 1 
> 


Del. 
*Hygrade Food Prod.. 3 ay 3 
27 1 


Hygrade Sylvan (2)... 28 


ILL P & L $6 pf.... 18% 15% 18% + % 
16% + 


Imp! Oil, Ltd,cp(+80c) 16% 16 


Do reg ((?80c)..... 1 16% 16% + 
13% - 


Imp! Tob, Can(+52%c) 13% 13% 
Im B 


Indianapolis Pwr & a 
cum pf (6%) ; 60 +3 

Indian Terr 1 OW, A 1% " 
Ins Co of N Am (2).. 54 54 
Inter Cigar Mach (2) 32 334 32% + 
Intl Hyd El Sys cv pf 8 ~ as 
*Intl sae (k15c)... a 1406 — 

Do war.......-..+- 6 5% 5% — 
Intl Petrol x pert 31 332 29% — 

Do reg (+2) 30 30% + 
*Intl Products ...... 3% 3 3 - 
Intl U Jeu, a ee 





Interst Pwr, Del, pf.. 11 
*Irving Alr Chate(40c) 3 
*Ital Superpower, A.. 1 

Do deb rights...... ta a, * 


JONES & LGH STL.. 30% 27 27 — 
ews ya . a 2 2 


Do B......e+-++: loaiad a, 4 ¥% — 
lnterstate Hosy (2). ig 1 27% + 
4 
% 3 


~*,- etroieu oo & 2 2% + 
SKieln (D E) to (1).. 16 15 16 0CO+ 
*Krueger (G) Brew .. 7 6 65% — 
LAKE SHORE M (74) 53 51 i 
Lakey Fay & Mach.. 1% — 
*Lefcourt Real pf (1) 18 1 18% — 
Lehigh C & N (50c) 7 . 
*Leonard Ot ... , 
*Lerner Stores Corp.. 4 41 42% — 
Libby, MeN & Libby. ™ T+ 
*Lion Ol) Refinin 4 4 4 - 
Lone St G G (pi5e), xd % 5 5% — 
Long L a Light.... 3 a 

Do p CEP vince 51 4288 OO + 

Do wt. - (6) . 41% 39 41% + 
*Louisiana Ld & Ex.. 4% 4% 4% + 
Lynch Corp (2). 41 37, 40 + 


*MANGEL STORES. 10 9% 9% 
* Do pf w w. 56=Cié«*SSS8 


ae Cons Mtg (3). 31 31 3 - 
rgay Oi » = i@ 4% - 
cevited Casualty 1% 1 1% - 
«. Massey-Harris oe © 4% 4% + 
*Mav L a ee aA(r) % Oh 
). 


Do es 
McC olt- ‘vroni "(80¢) 15 15 
*MecCord Rad, B ..... sf oH 
MceWms Dredging (1) 25% 26% 25 
*Mead Johnson (4). om 60 
*Mem Nat Gas (p10e) 2 
Mercantile St pe See Lh be 72 
*Merr, Chap & 


+++/)+ 


2% 
*Mich Gas & S ou ce al Fi t at 


|| ++] 44 


Ne ts 


- 


SY 


BESGSaEsseE BE 3 SSESLESeeeBSSELE EE 


# 


~ 


enn 


ihe aaa | aE ar 


“Ge GRRE aR 


Vent ei 


- 


Bee 


~ 


~ 


— 
a 


— 


eer «FORE a aot 


so 


is) 
tad 


$ SSS2S2SS22S822 28SE = 


woe oe Be 


ied 
i) 


Ps - x 
3335 


» 





Pos 


Net 
High. Low. Last. Chge. Sales. 


Michigan Sugar Co. % 

Mid Sta Pet vt ¢, A. 1% 

Do vtec, B......- Yr 

Mid West Util (r) fs 

Do conv A pf (r) vel 
f, A,cod ss 


Do Pp 
Midvale Co (k1). 


*Mock Jud Voeh 43)... 34 


Moh H Pw ~~ (4). 40 
*M 8 
*Moody’s I 8 pt pes . 254 


Moore, Ltd, pf, A (7). 
Mount Prod (60c 


(60c). 
Min Sta T & T (8). "100% 108 


Murphy Co (1.60). 


*NAT BELLAS HESS 2 
a Bd & Sh Corp (1) 29 


Me 
‘at Dairy P pf,A(7).107 
-++ 13% 


Nat Fuel Gas (1) 
*Nat oo oe 





Nat Pw "s Lt gS (6). 52 
*Nat Rubber 8% 


*New Process Co 1 
*N Y & Hon Ro (11%) 37 
Y Tel pf (6%). 11 
Niag Hud P.......... 3% 
Do A war.......- a, 


Pn | (k12ige) . 
*Noma El Corp....... } 
nb 666.086.6000 6 
North Pipe Line {se 5 
North Sta Pow, A... 9% 
*No’west Engineer 7 
*Novadel Agene 2). : 22% 


OHIO OIL cum pf (6) om 
Ohio Power pf (6). 

*Olistocks, Ltd (+500) ou 
Outboard Motor, B... % 


*PAC EAST COR 2% 

Pac G&E ist pf tay . 21% 

Pac Lighting pf ri . 74 
28 


*Pant 

Parke Davie Mit 40)... 34 
—- ah Res (3).... & 
a Wat & Pw (3).. 54 
Pepperell Mfg (6).... 85% 
Pn Morris se Inc 10% 
*Phoenix Sec 

Pie Baker, Inc art ae 
*Pierce Governor 3 
*Pion G M, Ltd (80c) 1 
Pitney y 4, } (20¢) ; 
Pitts Forging 

Pitts Plate a “1. 60) 8 


*Propper McCallum % 
*Pradential Inv....... 6 
Pub Sve, Ind pf .... 5 

Do pr pf ..... 1 
Puget Sd P&L $5 pf. 19% 1 

SY eer 
Pure on ierchenceces rr 
Pyrene Mfg ......... 3% 
ows eae OATS (* 10). 127 

MD escce -135% 134 

RWY & LT SEC . % 


Railway & Util Inv, A 
mond Con pf (8). 25 

*Reeves (Dan) tase). Ty 
Reliable Stores gif 
Reynolds Sevesting ly 
Rice Stix D G (2). 11 
Richmond Radiator |. 

| Pra 
Rogers Maj Corp .... 9% 
*Russeks Fifth Av... 5% 


‘Sst mes dag ea om 


St 1h per. 14 
sat Crk Prod(30c)... 6 
Schulte Real a: a 
Seovill Mfg (1). . 3 
Seaboard Util ....... % 
Secur Corp gen....... 

Lock & Hdw... % 
Selberting Rubber... 244 
Selby Shoe (1.60)....x28 

*Se m MD canecces 1 

*Do all cfs (3%).. sat 

*Do prior (3%)..... 56 
*s ge Proy Stores 

(k9 3-Be) ........ 1 


Do pf (6)...... vo 108 
Singer’ Mfg (6). . 255 
*Smith (A O)........ 46 


* 
SeAm G&Plat (k30c). 4% 


So N Eng Tel(6)..... 104 


Sea Cal Ed BEACH 21% 
(1)... 


Spieg-M-Stern pf(6\4) 96 

*Stand Inv cum pf. 

Stand Ol, Ky (1).... 21 
ou, N = 


Stand eb. 
Stand Oil, Ohio...... 


Stand Cap&8 (2.40).. 10 


*Starret 

opteintA) & Co (p25e) 1 
*Do cum pf (6%). -105 

*Stein Cosmetics, Inc 


Stetson (J B) ....... ; 13% 13% 


w& ie 
poe 


olybdenum Corp .. g& 
Mont Ward, A (m5%%4).135% 130 


" Fok # 


goge meee 


RES 
a 


+) t+l t+] 


5 
y38 


pee 


_ 


a 


WE RRR 


»- 


ee 


+++ ++ +\|?+¢ 
pes > 
Fr 


+et+e+l1 + 
a . 


2 RRS 


Stand P ind P é 1. pt i 10) ie 





High 
Stinnes (Hugo) . 2 
*Stutz Motor Car 2% 
Sallivan Machine 114% 
*Sun Investing pf 41 
*Sunray Oil 1} 
*Sunshine Mng (64c). 12% 
Swift Intl (2) 32% 
Swift & Co ({75c) x 185% 
*Swiss Am E) pf 49 


Swiss Oil Corp (40¢) 2% 


TAMPA ELEC (2.24) 25 
Tastyeast, Inc, 
Technicolor, Inc 1 
*Teck Hughes (40c) 
*Texon Oil & L (60c) 
*Thermold Co cum pf 2 
Todd Shipyard (2). 2 
Toledo Edison pf (6). 7 
Do cum pf (7). 8 
*Trans Air ‘Trans, ‘sta $e 
*Trans-L D LP S(20c) 3 
= Chatil Corp 6% 
Do A 


*Tung-Sol Lamp _ 55% 
*Do pf (3)... 34 


UN GAS OF CAN 53 
Un Tobacco ...... 

Unit Air wars. 54 
*Unit Carr Fast (60c) 14% 
*Unit Chem pt pf 24 


United Molasses, Ltd, 
63-5c) . 5% 


e 73 
Do ist pf w w... 5014 
U 8 Radiator pf.. 16 
Unit Stores v tc... 1 
Unit Verde Ext (40c) 3% 
Universal Con Oil 45% 
Utah Apex ....... ya 
Utah P&L pf (m 
-16 2-3) 19% 
Util & Ind pf 1% 
Ut = P&L i 
pt ee 5 
out ‘Equities 1% 
Do pf (3%) . 45 


*VENEZUELA PET. % 
Vogt Mfg Co (k50c). 8% 


WALGREEN CO war 1% 


*Walker (H) ..... 30% 
*Do pf (1). 173 
*Watson (J W) Co. L 
*Weaden Copper \y 
fest Air Exp new.. 3% 


West Auto Sup, A(3) 58% 
West Cartridge pf (6) 98% 
West Power pf (7) 76% 
West T & 8 (1). 14 
West Texas Ut pt ( (3) 31% 
Westvaco Chie pf(7).102 
*West Va ge 44 
*Wil-Low Cafe 5 
Woolworth (Fw), ‘ita 


CO eee 27% 
Wright Harg (/+60c) 9 
*YUKON GOLD . % 


Dividend rates in dollars based on last quarterly 


or semi-annual payment 


4% in stock. a Payable in cash or stock. 


able in stock. f Plus 5% 
stock. h Payable in scrip 


p Paid this year—no regular rate 


ed dividends. 1 Plus 10% 
year—no reguiar rate 


DOMESTI¢ 
ALA PW 5s,A,’46 96 
Do 5s, 1951..... 91 
Do 4%s, 1967 . 1% 
Do 5s, 1956. . -» 91% 
Do 5s, 1968. 85 


Aluminum Co 58,52. - 106% 
Aluminiam,,Ltd,5s,’48. 100 | 
Am & Con 5s, 1943. 95 
Am Comwi P 6s,’40*§ 
Am EI Pw 6s,A,’57.*§ 10% 
Am Gas & El 5s,2028. 94% 
Am Gas & Pw 5s,’53 2318 
» 2 


Am Rad 41s, 1947. . .105 
Am Roll Mill 5s, ’48..100 
Am Seating 6s, 1936.. 83% 
Appal El Pw Se, 56. 105 
A Pw 6s, A, 2024. 


Asso Elee 4148, 1953. . - 354 


aso G & E 434s,'49.. 15% 
Do 5s, 1950... 17 
Do 5s, 1968 16% 


1944 § 
Do 5%3,C,'44, cod..* 1514 
Do 6s, 1933. *§ 23 
Do 68,’33, ¢ o a. 22 
Asso T & T 5%s,A,'55 72 
Atlas Plywd 544s, 1943 86 


BALD LOC 6s,'38,ww 80 


Do #s, 1935, x w. 68 
Bell T, -, 58,A,'55.112% 
Do 58 1957. - 115% 


Boston Con G 5s,47. 10842 10 

Broad R P 5s,A,’54.. 75% 

Buff Gen El 5s,'39 107% 
Do 58,A,"56 . 109 


CAN NAT R 7s,E,’35.101% 101 
Can Pacific 6s, '42...112% 111 
Can Nor Pw 5s,A,'53.100% oo? 100° 


*Cap Adm Se, A."s 
Carol P & 5s, "56 93 
Ced RM ‘2 Yr 5s, '53.111 





xw 34 








a 


at 


r Companies reported 
receivership or being reorganized 
listed on the Curb Exchange; 
as unlisted issues. x Ex dividend. 


Noe w 


Pon PF 
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Transactions on the New York Curb Exchange—Continued 





High. Low. Last. Chge. 1000s 
Cent Ariz L&P 5s, '60 94 90% 93% 


Cen Pw & L 5s, aS 
Cent Ohio Lt & Pw 
950 


168, +53 § 
ht Dis El 434s, A, at hy 
R & U Stk 


940 1074 
oe Pneu Tool 5%4s,’42 99% 
Cinn St Ry Sys. A,"52 63 


5s, 1966 
Cities Serv G oe. "42. 1s 
les SG 43 


Comwith Ed 5s,A, "S3.111% 111 
Do B, 1954 


~ 


1962. . 
Comwth ‘so. "5168,A, 48 iB 87% 93% 
"57. ' 
. B,"54.11 10% 110% 
962 og 109 108% 
Conn Rv Pw 5s,A,"52.106- 


RAE aR aRar arate 


o Rou 
ae 


A,’437 54 
Consumer Pw 4s, "58. om 107% 107% 
Do 36 
Cont e & El han 


5s, °40 
© ‘udahy far 1946. 10814 108" 


LAS rig A'49.109 


Bai 
ot Clty Gas 63,A,’47. 102% 101 
5s, B, ’50 94% 
Det. Int Bage Ohes, "52. 
Do 


Dix Gu a ‘a "Bys.A on: 37. 102 
67.1064 103 106% 


& L 5s, 2030. 38% 34% 38 
Elmira W,L&RR5s,'56 90 89 0 


ne me 5s, _ 100 99% 100 





GARY EL &G = 5s, 
1944 


6s, 1940.. 93: 
Gen Mot Accep 58, 36. 
Gen PU , A,’ 
Gen Refrae 6s,'38,ww. “13 
Do 


++ 


"37 
Do 6s, 1937. ec od.. 
Gen Wat Wks, Gas & 


ue re] 
BF aRRaraRak 


-~ 
ro Ol 


BaSrww8S 


~ 
I> © 


Rh db os 


4 s,A,'57...1 
Intl Pw Bee. Gigs, ry *55 Th 








t 


A, 1946 ae 95% 
Interst Bae 36, xw.10 105% 10: 


Interst P S 5s, D,'56. 67 


Do 4%s, F, 1958 


Inv Co of A is, A, 


92 

Do 5s, A, 1947, xw. 92 
Ia-Neb L&P 53,A,’57. 97 

De &, BD e..... 

Towa P&L 414s,A,'58.102% 
88 


Towa Pub Sv 5s, ‘57 


JACKSON GAS 5s,'42 434% 
Jamai W 5s. A,'55.. 


der © P&L 5s,B,'47. 
Do 41s, C, '61 


Jones & Laugh 5s, 39. 107% 


KANS G&E 6s, A,2022 95 
Kans P & L 6s,A,'55.1055% 105 
Be Gs, BB. OT ..<. 
Kans Pow 5s, A, °47.. 


Ky Ut 64s, D, '48.. 


Do 5s, I, ’69 


oe 73 
Kimberly Clk 5s,A, 43. oe 103 


Kopp G Coke 5s,'47. 
Do 5s, ’ 


Kresge 5s, 1945, ae : He 


Do 5s, '45, dp etfs 


LACLEDE G 5s, '35 71% 
Lehigh Pw 8 6s,A,2026 95% 
Lexington Ut 5s. "52. 
Lib, MeN & L 5s,'42.100% 
Lone Star Gas 5s, 42.102 


Long Is Lt 6s, 1945. 


Los Ang a 5s,'39. = 


of *.. ae 
Do 6s, 42 osepeonen 109 
Do 5s, E. ’47..... 0 


2 
Do 5s, F, '43.... 
eee 


Do 5%, I, *49 
La Pw & Lt 5s, '57. 


Lou Ky G&E 6s,A,’37.101 


MANITOBA P 5lgs,'5 
Mass Gas 5s, '55..... 
Do 5s, 1946 ...... 997%, 
rd Rad 6s, '43.. 
Mem P & L 5s, A, '48 94% 


McCo 


Do 5s, F, 1962 


Mid Sta Pet 6%s,A,’45 72 


Midid V R RB 5s,'43 


Mid W U 5s, bo tee’ 
Do 5s, '33, 


oO 
Do 5s, '34, : Ds d 
Do 5s, '35, c o d. 
Milwa G Lt 44s, "61. 
Minn Gas Lt 4s, 


Minn Pw & L 448, WR 39 
98 


Do 5s, 


195. ° 
Miss Power 5s, 1955. 
Miss Pow & Lt 5s. ‘57 80 
Miss Ri FC 6s,’44,ww 4 


Do 6s, '44, 


xw 
Miss River Pwr 5s.’57. +4 


MoP&L5 548. A, "55. 


Mo Pub Serv 5s,A,’47. 34 
Mon WEP 5s, zs *53... 92% 
Mont Dakcta Pw Sis, 


Do 5s 


1944 
Mont L,H&P 5s,A, ‘st 107% 
, B,'70 a 8 
Munson 8 8S 64s, "1937 


NARRAG CO 5s,A.'57.105% 


Do 5s, B, 1957. 


Nass & Suff Lt | 58,745 102 
Nat P & L 6s, A, 2026 cm 


Do 5s, B, 


2030. 
Nat Pub S 5s,'78,cod? s 
Nebraska Pw 4%s,'81.110 
Do 68, A, 2022...... 


Neisner Bro 6s, 1948 


Nevada-Cal El 5s,'56. 77% 
New Amst Gas 5s,'48.102% 
New Eng G&E 5s,'47. "Baie 


Do 5s,°48 
PS BRO 5600500 


58% 
New Eng Pow 5s,1948 6114 


Do 5%s,’54 ....... 


64% 
New Ori z kJ 444s, "35. bs 


Do 6s, 


40% 
NY & West a 48,2004.102 
io ren 


N x. Penn & Oh 


“) Sess 03% 1 
N y’ & L 4s, 1967. "96% 
NY State E&G 41%4s,’80 
NY State G&E 514s,'62.10114 101 
Niag Falls P 5s,A,'59. ior 1 


Do 6s, AA,’50. 

Nor Am L&P 5s, "34. 
Do fs,’36 ... 
Do 5lgs, '56....... 


Nor Cont U 54s,A,°48. 24 
Nor Ind G & E 6s,’52.101 
Nor Ind P 8 5s, C,'66. 86 

Do 5s, D, my peweden 

Do 4%s, E,’70 ..... 8 
Nor Ohio ‘P&L 544s,'51.106 
No Ohio T&L 5s,A,'56.102 


No * Pow a ae 1961. 
Do 5s, 

Northw El Co 6s, 35. 

Northw Pw 68, A,'60.. 
ae 6s, A,’60, 


cod. 3M 
Pub Ser 5s,A,’57 Tait 


OGDEN GAS 5s,'45. 
Ohio Edison 5s, 1960 


_ - 210 
Ohio Pow 4%s, D,'56.. 105% 1 


Do 
Okla a & E 5s, "50. 1025 
Do 6s, A, 1940...... ‘ 
Okla P & Ww Es, A, '48 
Oswego Falls 6s, 1941 77 


PAC COAST P 5s,'40.101 
Pac G & E 6s, B, ‘41.115 


*Do 44s, F, 1960. 


Pac Inv 5s, A “exw rth, 

Pac Pow & Lt 5s, '55 70 

Pac W Oi16%s,'43,ww. 101% 
6s,'38.1 


Palmer Cp La 


1979 
Penn Elec 4s, F, 1971 82% 
Penn©O Ed 6s, 4. - xw 82% 


Do 5 
Pa oie by ius. A. 54.106 


Do 57 
Peoples’ LEP 5s, isto: *2 





who ow or OD 


Bogota = B 7s, 1947, 


Pita i S G&E sie, 57. 7.108% 


Pitts Coal 62, be A 


CAUC A VAL COL 1s, 
Pitts Steel 6s, 1948. 194 


Potomac Edi 5s, 5,’56 1 


Pow C Can 4ts, B,'5) 


Power Sec Corp 6s,'49 85 
Pub S N H 4%s,B,'57.104%4 


os 
F 


rs] 


on 
e 


Oo 
- 





Pab Sv “Sie C,'61. 


Pub Serv N J 4s, cfs 


PRR SE 


Pug S P&L 514s, A,'49. 





re 
EE EKK 


QUE POW 5s,A,’68. 
Queens G&E 4%4s,'58 


he 


Rah ry 


ISARCO HYDRO 7s. 
1952 


“dag Sahdewess ee 74 
Repub Gas 66,A,"45. ‘ isotta-Fras 7s, '42, xw &3 83 83 
Rep Gas 6s,A,'45,cod ital Su’pow 6s, ‘63, A. 65 65 


~ 


St LG & C 6s,'47..3 
jan tinue aaa eae, NIPPON EL PW 6\%s 
Schulte R E 6s, ‘35... 
Seattle Lt Go Be '49 

Shaw WEP 414s, A,"67 


Pomeran El ¢ o 6s, °53 33% 33 33%4+ % 
Prussia Elec 6s, 1954.. 40 40 Prt 








wo 
BERS 


¥. 


Sou c iat Gas > ida 61. 
: TERNI SOCIETE 6\Xs, 
A, 1953 


Sou Coin Gas of Cal 





Se aed 


Unitea ind My 4 6s, 1945 10% 40 401 sou 
2°28 


La: 


3 


Sou Nat Gas 6s, 1944, 


mat. VAMMA W P CO 5is, 
S'west Asso T5 a8, A, "61 67 1957 Pe 





Aerts Ae} 
EQ 


S'west Lar ry i ‘57... 
S’west Nat Gas 6s,'45 67 
S’west P&L 6s,A,2022 56% 
S'west Pub S 6s.A,'45 92 


in as un listed issues. 
celvership, or being reorganized. 


COD pect bat IND bet fee IND bet bt 
a 


x 


FOREIGN BONDS. 


Net Sales in 
High. Low. Last. Chge. 1000s 
BADEN 7s, 1951..... 34 33 34 + 2 x 


- 24 24 24 + & 


& ° 
Buenos A 7s, 1952, st. 59 57% 57% 3 
Do 7%, 1947, st.... 614% 530 G1 4+ 1% 


10% 10% 10% % 


Chile Mtg Bk 6s 31. § 13% 13 13% 4 %% 
Comz & P Bk 54s, '37 43 40% 43 +1 

Cuban Tel 74s, A, '41 74 69% 74 + 6% 
Cuban Tobac 5s, 1944. 4744 47 47% + 2% 


DANISH MUN 5s, '53 93) 92% 92% % 
»0 Sigs, 1955 96i2 
Danzig Pt & W “a 


964% — 1 
71% 70 71% + 


1% 
eanmes Mtg 'B 5s,’72 924%, 90 901, — 314 


ERC “Pagal MARELLI 
6igs 1953. 69 69 69 + 2% 
‘El Sigs, 1965, xw 88% 86% 8815 


M & In 7s, C, 
7 -.-t 3S 52% 52% — 2 


FINL AND R M B 5s, 


stp 9 9 99 
GERM CON MUN 6s, 
1947 re: ee a 
o 7s, 1947......... 35% 341 34% 


Gesfuerel 6s, 1953, xw 55 55 55 — 1% 
it & West 66, A, 


. 28 26 26 +4 


HAMBURG EL 7s, '35 48 48 48 by 
Ham ES & U R 5is, 

1938 eu 38% 38% + 11 
Hanover 7s 1939 3 3e 36% + ¥ 
Hanover Prov 6% 3,'49. 30 30% Wy, 1% 


MARANHAO ST 7s, 
1958, coup off . 14% 14% 14%+4+ \& 
Mendoza 4s, 1951, stpd 445% s4i2 


8 83 8 + Y 


PARANA ST 7s, 1958, 
coup off cones 12 12 12 y 
Piedmont El 61s, A, - - 
0 


73% 66% 73 + 6% 


RUHR GAS 64s, A,’53 4 “hy 1 
Rassia 544s, 1921 an 1% "3 + %& 
) 1921,cod.. 3% i ye 
1919 ‘a § 4 
1919, co a. 4 : t % 
SANTA FE 7s, 1945 48 
Santiago 7s, 1949 . 10% 0 io , 
Sauda Falis 5s, A, "55. 110 « se” 110 " ° * 
Stinnes (H) 4s,'36, stp 47 46 47 +3 
Do 4s, 1946, stp -. 40 39 40 + 2% 


74 70% 74 +4 


wy vere Rasa S 7s, '56 


% 
40° 391% 40 % 


97 97 97 1 


$Negotiabi lity impaired by maturity. 
listed on the Curb Exchange; others are dealt 
+Companies reported in re 





NNe 
* 


N 
s 


Swift & Co 5s, 1940. 103% 
Do 


th 
FARES 


Tenn Pub S 5s, i1970.. 
Texas El Sv _5s, 1960. 


ee 


87 
Toledo. Edis 56, 1962. -106% 
— Se R T 54s, 


++ 


“ee 
“> we 


1 
9 
9 
5 
9 
5 
7 
6 
1 
3 


nts 


Bra 


OO 
aD 


F, ‘58 
Wise Pub & 6s, A. 52.101 
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80 VYeus 


of Economic 
Fluctuations 


on One Chart | 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
prices and_ industrial 
stock prices from 1854; 
bond yields from 1857 
and commercial paper 
rates from 1882. 


This finely printed 

hart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
rently in The Annalist. 


50 Cents Postpaid 
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Transactions on Out-of-Town Markets—Continued 
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Chicago Chicago Chicago Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. BOARD OF TRADE. STOCK EXCHANGE. CURB EXCHANGE. MINING DIVISION. 
STOCKS. STOCKS STOCKS. STOCKS. STOCKS STOCKS. 

Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales High. Low. Last. | Sales. High. Low. Last 
100 Abbott Lab 624% 62% 6245 | 400 Lindsay L. 4 3% #4 345 Allied Mills 13% 12% 13 1,146 Loblaw A.. 18% 17% 18 1,328 McC-Front. 154% 14% 14%/ 16,225 McKen R L 1.31 1.25 1.25 
650 Acme Stl... 4 4 4644 50 Lion Oi] R. 4 4 4 200 Dis & Brew 4 4 4 Tae. DOB .... Bt 17 17 310 Do pf 9g 9814, 99 62% McKin Sec. .64 .64 64 

50 Adams Mfg 14 13 13 50 Lou Pack..19 19 19 151 El Bd & Sh 64 6% 6% 46 Loew’sT pf.111 110 110 147 Mont Pow. 32 31. 31 15,200 McMillan 39 «4.36.36 
150 Adv Alum.. 2% 2 1,250 Lynch Corp 39% 38 bet 4 Pm N Bellas-H. 2 2 2 582 Maple Leaf. 1.30 1.15 1.15 25 Nat Brew 32% 32% 323 7,750 McV Grah. .32  .30 30 
10 Altor Br pf 18 18 18 50 M: Dear i 1% #1 1,400 TMNo B pf 4 1% 1% 10 Do pf.. 5 5 70 Nat Stl Car 16% 1644 16% / 123,150 McWatters. .73 61 70 
1,500 Allied Pr... 14 12% 14 260 Mapes Cons 32% 31 31 830 Studebaker. 2 2 3,018 Massey-Har 5M 4% 5 379 North Star. 1.10 1.10 1.1 500 Merland O. .18 .18 18 
60Am FM pf 3% 3 3% | 1,550 poe ee ry 10 % Mm _—— ea 25 Monarch .. 5 5 355 Do pf ... 2.95 2.75 2.80| 5,200 Midwal Oil. .19 .15  .17 
570 Am P Sv pf 12 ™ 12 R a R,A 17 17 «(17 417 Moore Corp ss 17% 18 5 Ogilvie Fi..175 175 175 | 1,420 Mining Cp. 1.20 1.10 1.10 

1 219 Am Yvette. of sf sit 00 MoGraw Bl 1s om 14 Toronto 95 Do A ....130 125° 127 Ont Simnit $ 8 8 | ¢ 200 Minto ..... -19 19-19 
° rmour .... 4 . 35 Do B ....141 140° 141 0 p 8C 80 80 | . oneta ... .15 .13% 14 
100 Asbestos M 2% . a” +4 tg =. a *. STOCK EXCHANGE. 10 Muirheads . 1.10 1.10 1.10 193 Pow Corp 94 9 9%| 1,434 Nipissing .. 2.27 2.26 2.25 

P me Invest. my ’ Ts 450 Mickelber F 1 1 1% STOCKS 170 Nat Sewer- ‘ +4 — “e 106 106 106 | 3,438 Noranda_ . .33.65 32.75 33.00 

® utom oe os . 134 3,450 Mid West U % Sales. High. Low. Last. pipe 22 21 22 "335 Show! aj. 9 off Sie 2,600 North Can. .28\%4 28 28 

70 Back St-W. 4 30 Mid U 6%pl 165 ont Eq Lite 8% 8% 84) 35 Shawinigan. 19 18% 19 14,600 Paymaster. .19 .18 18 
50 Bast-Bless.. 3 3 3 2,163 Abitibi 1.80 1.65 1.70 350 Std Pav 1.40 1.25 1.25) 39,805 Pickle Crow 2.64 2.43 2.43 
16% 1 1 20 Do 7% pi. 97 Do pf 7 Zz kc 130 Page Hersey 81 80% 80% | : - . - 

2.050 Bendix Ay, » & : 230 Mill & Hp 4 4 io pf... = 220 Photo Engr 23 221 a | tg mg prés 68 6 2,100 Pioneer G..10.80 10.00 10.10 
750 Berghoff 7 : ca 20 Mon Ch pf. 42% 42% 42 55 AltaPacG pr 125 Press’'d Met 14 13 iB, | S ee et 2a 23 23 7,425 Premier - 1.56 1.50 1.55 
150 Binks Mfg. ‘ % 50 Mon W4-A.135”” 130” 135 7,362 Brit Am Oil 14 rtd 15% 5 Port Ric pf 90 90 10 Tamblyn pf.1i1 110 111 3,950 Prospect A 1.55 1.30 1.40 

3,100 Bor-Warner. 30% 29% 29% 1,762 Beauharnois 25 Riverside A 27% 27 ° 420 Tor Elev 41% 41 41% 10Quemont .. .05 .05 .05 
450 Bro F&W,A 16% 15% 16%| 550 Musk MS,A 19% 18% 18) 5 Beatty Bros 12" 12 322 Rusecll pf s8” a5” ag” | 143 Do pf ...127° 123 125 9,550 Read Auth. (80 70 .70 

- Misas © 4 5 100 Nat B “ 4 24 oat Do pf. 93 = 25 Simpson A. 12 12 12 75 Unit Fuel I 3 , 5,250 Reno Gold. 1. 4 Me ro 1.30 
150 Bruce EL. 6 5% 5% at Pi mq 24% pf 27 26% 27 6,100 Roche L L 0 

3.550 Butler Bros 7 6% 6% 100 Nat-Stand . 27 27 243 Bell Tel... .133 131 133 10 DoB.... 6% 6% 6} 00 Welcect 27 = =—26% «27 . oche 06 
.550 Butler om 500 Noblitt-Sp.. 14% 14% 14% 100 Blue Rib pf 27% 2712 27% 155 Do pf ... 89%, 881% 881 Suey & & 3 th) See ‘a3'30 21 ‘00 2250 
me + ; a 20 = | JOONAL&P. &% % % x Brant Cd pr 29° 28, 28, 260 Stl of Can 4714 4544 47 230 Waterloo M 2% 2.10 2% San Anto. — te <= 

; 7,344 Brazilian .. 0. 9% 9% 174 Do pf 4246 4 421 : . ‘ 55 
100 Cen Ill Sec if ef 30 NW U tant if %@ $@| 4!030 Brew & Dis 4% 3S GTip Top pt. oe” os” oe MINING DIVISION 10/210 Siseoe .... 2.65 2.60 2.63 
150 Do a i  F 2,200 Norw He a 4% «5 10 B C Pow A 22° 2 «629 75 Traymore pf 65 65 65 - $ 1,050 8 A Gold.. 4.30 4.25 4.30 
20 Cen In P p 170 Ontario Mf. Be 13° «13 5 DoB.... 4% 4% 4% 1,865 Union Gas. 5% 4% 5 | 3,700 Acme Oil 21 20 .20| 14 4,300 St Anthony .32 .29 .29 

1,900 C&S t 5* 3if 3” 100 Oshkosh Ov 5i¢ 5% 5% 245 Build Prod. 29 28% 28% 345 Unit Steel. 4 3% 3%| 1,800 Ajax Oil 92 .86 .92| 2,045 Sudbury B. 1.37 1.25 1.25 
880 Do pt pf. 16% 13° 15%| 300 Pree Co... 3% 3th 3% 150 Burt, F N. 34 3344 | 5,303 H Walkers. 30% 23% 29% | 800 Alberta Pac .09 .09 .09/ 3.500 Gudbury C. 06% .06 .06 
140 y Bur 21” 21h 400 Do : 18% 17" 18 145 Can Pack.. 52% 52 52 784 Do pf ... 17% 17% 17%| , 529 Anglo Hur. 4.25 4.00 4.00| 7,382 Bullivan = 
140 Cherry Bu . 4%, | 4% 400 Do hy by . 18% 17 18% 4.025 Can Bread. 5144 4% 4% 375 West CanFl 6 6 6 _2,300 Ashley 25 .23. .25 7,000 Sylvanite .. 2°38 2.30 2.34 
200 Chi & Ye ? 60 Do ’ 68 63% 68 55 Do A pf. 80 80 80 1,156 Weston G 51,475 Bagamac 11% .08% .11| 10,500 Teck Hugh 3.9) 3.80 3.81 

4,250 Chi Corp 2 2 sit 10 Do t 73% o 73% 8 DoBpf..30 27 27 | (New) 44% 11,200 Barry Holl. .0612 .06 .06 1,500 Texas Can. .6 65 65 
95 oll aPk 138 Hoy HE] Be unk Satl  R | aahcan Gem. oo ay oth] TA yDeyPe HE a aig | Bees ee | EB a. THB 

~ : S Mf... 134% 135 23 12 Winnip El.: 2 856 Ed ig .16 1 . 22 

Boe OR BE RE | 3 ine sk ME | BEC a aly at ge] eg S| Leben "ie is viol eave, BH 
oGukma | a 8 100 Rehanes M. 10 610) «610 "50 Can W&Chle 20° 19% 19% 125 Zimmerknit 5% 4 aoe | 5,985 Big Mo 36 35 .35| 1,919 Wait Amu’t 0 70.70 
100 Gh Yel Cab 11” 10% 10 Ryerson .... 26% 261 65 Can Pack..111 111. 111 = Don ... 8 & | F568 Boats 30 200 2h 1 wares. * oy (05% .08:, 

ate 2.20 2 ’ eee e Vo 

4.250 Cities Serv. 1% 1% 1 150 Sumy ta et tox oy 105 Can Can. 5% BANKS. | 3'858 Bralorne 1025 sas is0s| 2945 Wright Har 8.88 8.50 8.50 
90 Cole L 43 20% 51% 54% 100 Sears Roeb Ef 3 3614 = = = 1st pf. .. a [ 65 Canada . 56% 56 56 | 2,650B R X 18 .16% .16% MININ IVISION 

1,550 Com’w_ Ed. a 50 Signode St. 1% 14 1% ‘0 134 Commerce .169% 167% 168%| 3,230 Buffalo An 2.95 2.85 2.85 iO DIVISION. 

28 Cong Hotel. 1% 14 1212 40 Do pf 12° 32” 12 se a + Cardy ; T 7 300 Dominion 201” 200 ” 201 2 71712Cal & Edm .75 75 75 CURB. 
bo nega te sh 7% 8% = ag « Le $1 58% $s. 765 Can Bred: aay mai oy 148 Imperial -207 202 205 Pe gt Re 07 | 8,000 Aldermac... .08% .07 .07 
7 , 9, ,. ar 034 06 ty ssoc 2 
=e... Sw 350 Std Dred pf 4% 4 4% 144 ~— aa 103 aE Donte 300 1,100 Cariboo GQ‘1.36 1:30 1:30] 17,600 Gent’ Manit .05% 05 05 
oe dl — 95% Ff 94, = ae —_ 2” 2” Ft 2,030 Can : a Alc " 63% o 63% 404 Royal ..... 73 171% 172 Bir Castle Tre 60 59 60 "200 Coast Cop ‘2 0: 2.05 2 05 
— uther Pap a n c | 21,140 Central Pat 1.26 1.18 1.19} 31.28 3) 
200 Do pf... $0 88. fy, | 9500 Swift & Co 18% 17% 17% 9 DoB.... 8% 8 8 OTOAN AND THtbar, ©” | 12/905 Chem Res. 2.29 1.90 2:05| 9.400 Dalhous Ol 31 28.31 
30 De Mets p Me 2,350 Swift Int.. 32% 31% 3214 80 Can Oil ... 13% 13 13 45 Can Perm..143. 142 143 | 15,600 Chiboug 09% .0814 .08§ 243 Foothill ‘20 08 «(20 

5.b90 El Housed. 11 13% it” 50 Thomp J R 5% 5% 5% 33 Do pr....125 124% 125 16 Huron&Erie 95 92 92 | 12,300 Columario.. 09% .09 .09 388 Home Oll.. 70 ‘60 69 

— EI House’ a. oY 16” 16 200 Util & Ind. % %| 4180C PR..... 13% 13° 133 5Real Es Ln 58 58 58 | 3.300Cwith Pete .05 .04% [05 108 Hudson, B. 13.00 12.25 12.25 
150 FitzSim C. 9% 9 9% 4 vies mo 3i™ ,i* lm = Gan Winer pn 3% 10 Tor Mtg...117 117 117 5,650 Contagas .. 2.57 2.02 3.66 | 78.600 Kirk Town 33% 24 

3 ; 51 6Y, : 685 Coniarum 2.30 2.25 2.25 500 Mandy .... 08 ro 

1.238 Gen Rk Gk 8” et| «200 Vortex Cup 15% 15% 15% 100 Conduits .. .90 .90 . CURB EXCHANGE. | _ 905 Dome Mine.36.65 35.80 35.80] 2,700 Park Hili.. .22 .21  .21 
‘100 Godcha S.B 7 a 5 50 Do A.... 32% 31% 32% 875 Cons Baks. 12% 12 12% | 2,375 Dom Expl.. .07% 07 «.07 1.000 Pend Orellie ‘59 50 50 

1,700 Goldblatt '.. 19% 19% 19% 100 Wahi Co... 1% 1% 1% 12Con Smelt..134 130 1 70 Bilt Hats.. 16 15 15% | 6,411 Eldorado ... 1.25 1.15 1.18 10,500 So Keo 05 .03 .04 
, - a. 218 19% 21 450 Walgreen . 3014 29% 149 Consum Gasi90% 189% a 10 Do pf ... 97% 97% 974 930 Faiconbrid.. 3.40 3.30 3.35 | 128/715 Siedecena.. 25 14 .24 
700 Gt L Dred. 18 is isis 750 Wisc Bank. 2% 2% 2% 50 Cosmos ... 3,480 Brew Corp. 4 3% 3%| 46,104 God’s Lake 1.71 1.57 1.59 : 
100 Hall Print.. 64 6% 6% 100 Zenith Rad. 1% 1% 1% 20 Do pt "105 104% 105 346 Do pf.... 18% 18 18% 7,400 Goldale 18% .16 .18| 
200 Hart-Car pi 10% 914 10% BONDS 4,815 Dom St & . % 575 Bruck Sik. 17% 16% 16%] 1,100 Gold Belt.- 40% 40% .40% | Minneapolis— 

5 . : an Bud Br 8% 8% | 0Goldfield C 15 .15 .15 
230 Hart G & M tex, 18% 18% | $2,000 Chi Rys 5s, 237 Dom, Stores 11% 11% 11%] 945 Can Malt. 30” 30%| 6,100Granada G. (13 124% .12% St. Paul 
120 Hib S & B "37 ctfs. 66% 66% 66% 5 East’n T pf 66 66 241 Can Vineg. 264 2 2 1,000 Grandoro 09 .09 09 | sf 

2,450 Hou-Her, B 8% 7% 8% ‘ 545 Easy Wash. 3% 2% OM 3 Can Mare. 1 1 1 2,200 Green Stab .32 .30 .32! STOCKS. 

150 1 Brick.... 7 6 6 CURB EXCHANGE. ‘armer an x 17 16 1 | § #rull Wibk .06 06 06 | Sales. Rey —~ Last 
3011) N Ut pf 61 = 60 (New) .. 9 8Y 9 115Cr Dom Oil 2% 2% 2%/| 29,350 Gunnar G 66 56 «= .58 200 Empor’m pf 2% 2% 
80 Int P $7pf11% 9 11% 270 All Br & D .88 .75 .76 “—< Ford A.. 31% 31 3,575 Dist C Sea 1 16% 16%| 6,900 Halcrow 8. 06 .05 .05 310 Minn M & 4 12% 12%, 12% 
400 Iron Fire... 15 14% 14 50Am FurnM 1.15 115 .15 20 Frost pf ... = 68 670 Dom Bridge 28% 26% 28% | 48,405 Harker 10 .08%  .09 40 Twin City R : 
100 Jeff Elec.. 20% 50 Engesser Br .15 .15 .15 175G 8 Wares: 4% 5 81D Pw Stubs 1.00 1.00 1.06| 5,116 Hollinger C.19.35 18.25 18.25 | T scrip... .45 .45  .45 
550 Kalam Stv. 17 16% 17 100 Font Brew. .25 25 81 Goodyr “115 114% 114 5,385 Dom Tar.. 5% 4% 5% | 13,925 Howey G.. 1.01 .97  .97 BANK STOCKS (Unlisted) 
650 Katz Drug. 37% 365 606 Peter FoxB % 4% 4 855 Gypskala. 87 6 193 _ Do pf ... 61% 56 61 | 10 Int Min C.13.00 13.00 13.00 : aa 
200 Kellogg Sw. 4. 3% 4 375 Fr Fehr Br . cz 2,280 Hard Car.. 3% 3 3 300 Duff Pav'g 2.) 2 2 10 Do war.. 5.00 5.00 5.00} 1/436 First Bank. 8% 8% 8% 
100 Do pf 19° 19% 150 Heidelb'g B .66 (66 .66 25 Ham Cot pf 29 29 29 50 Eng El A.. 8% 8% 8%| 9,360J M Consol .14 .12% .13| 3.352NWBancorp 5% 4% 5 
400 Ky U Jrcp 1l% T% 11% 450 Heilem’n B. 5 5 20 Ham The pf 55 55 55 73 Goodyear .148 145. 148 4,100 Kirk Cons.. .14 .13 14 LISTED AND UNLISTED 

1, K-Rad T&L 4 3 4%) 8,150 — Br 1 1 15% . 1 “we 12 11% 12 70 Ham Bridge 1,000 Kirk Hud B .30 .30 .30 BONDS AND NOTES 
600 Keystone St 25% 2612 850 Muessel Br. . 75 .77 20 —t Bisse * 138 9 30 ¥. Fre = 31 | 10,400 Kirk Lake. .58 57 57 $300 Twin City R 
140 Do pf.... 88 86 88% 2,025 oe cS 7 57.65 290 Imp Tob... 13 13 13 20 Hon pf 6 | 1,286 Lake Shore.53.00 51.25 51.50 y 
200 Kingsby B. 2% 2% 2%| 390Re L Brew 2 1% 2 1Int Mill....110 110 110 4,716 Imper O11" oh 16% | 12,055 Lit Long L 6.90 6.50 6.80 TC Sec ‘ 

20 Kuppen, B. 14 14 14 665 Sterling Br. 3% 3% 3%| 3,385 Inter Nick. 7% 3 wis 227 532 Int Met Ind 5” | 19'625 Macassa’ .. 2.44 2.28 2.30 Div notes 56 55S 
340 La Salle Ex % %| 100Sunds M&T 3% 3% 34% 432 Kelvinator. 7h 145 Do pf 40 65.900 Man & E 09 06 ‘08 UNLISTED STOCKS. 
5. = = -McN& L 7% % 7h br es ea 48 .25 .25 Do p 1% 104” 1% 7,734 Inter Pete.. 3 20%, 30% | 19,200 Maple Leaf 10 .09 09% 1.460 Tri-State T 
ath ..... jocod.. .30 .30 .30 95 Laura Sec.. 41 Langleys pf 65 65. 65 1,240 McIntyre ..39.00 37.75 37.75 | & T pf... 10% 10% 10% 
Recent Books on Commerce and Finance typical small chain operated profitably. complishments of the German Nazis 
On the other hand, the larger drug chains Banned in Germany. 
were able to earn profits, while the typi- Inevitable World Recovery, The, by 
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York) of wide experience. For many 
years he was an instructor at the College 
of the City of New York in Corporation 
Accounting, Consolidated Balance Sheets 
and Mathematical Theory of Investments. 

British Way to Recovery, The, by Her- 
bert Heaton (The University of Minne- 
sota Press, Minneapolis, $2). An answer 
to President Roosevelt’s question: “Did 
England let nature take its course?” 
This book is rich in parallels between 
problems faced very early in the British 
nations and those which arose somewhat 
later in the United States. Six of the 
eight chapters deal with England; her 
search for solutions and the outcome of 
her experiments provide an illuminating 
background for similar American poli- 
cies. A chapter each is given to Aus- 
tralia, “First in and first out” of the de- 
pression, and to Canada, whose geo- 
graphic and political propinquity makes 
her recovery program of particular in- 
terest to the United States. 

Professor Heaton has lived and worked 
in each of the countries of which he 
writes. Although any one reading the 
book will necessarily answer Presidént 
Roosevelt’s question in the negative with 
respect to all three countries with the 
possible exception of Canada, there are 
grounds for suspecting that the final 
chapter of the book has not yet been 
written. And the curious part of it all 
is that when the final chapter is written 
it may not be so much a question of 
whether we did or did not imitate the 
British Commonwealth as whether the 
British Commonwealth imitated us. Note, 
for example, the Canadian Premier’ s re- 
cent advocacy of a “new deal,” closely 
followed by a similar pronouncement 
from David Lloyd George. The situation 
is further complicated by the fact that 


it may well be suspected that these two 
appeals were dictated not so much with 
an eye to the respective countries’ wel- 
fare as by the strong evidence afforded 
by our November elections as to the po- 
litical potency of some kind of a “pro- 
gram” bearing the “new deal” label. 

This is by no means to imply, however, 
that Professor Heaton’s book is already 
obsolete. Any one wishing to understand 
fully the politico-economic measures em- 
ployed by the three countries will find 
in it a lucid and presumably accurate 
and complete account of what has actu- 
ally been done, together with a clear de- 
scription of how these measures have 
operated in actual practice. Professor 
Heaton’s main conclusions with respect 
to England are especially interesting: 

“Britain has relied less on public ex- 
penditure and initiative, and more on 
making the road open again for the re- 
sumption of —— initiative; even her 
marketing schemes and plans for indus- 
trial reorganization show a greater will- 
ingness to leave the actual formulation 
and operation of control in the hands of 
producers themselves. She has thrown 
her weight behind regimentation, but it 
has been in a large measure self-regi- 
mentation.” 

Chain Store Expenses and Profits 
(Harvard Business School). In 1932, 
when business apparently reached the 
lowest levels of the current depression, 
the chains, as well as the independent 
retailers, found it very difficult to oper- 
ate at a profit. Although variety and 
grocery chains succeeded in making fair 
earnings before charging interest on 
owned capital, department store chains 
and department store ownership groups 
typically incurred substantial losses. In 
the shoe and drug fields the situation 
was mixed. The bulk of the chain store 
business was done at a loss, but the 


cal small chain failed to make ends meet. 

The report includes twenty-four detailed 
tables presenting figures for the several 
types of chain mentioned, excepting vari- 
ety chains. Wherever possible separate 
statistics are given for large and small 
firms. 

According to one of the tables, depart- 
ment stores in ownership groups in 1932 
typically had smaller rates of gross mar- 
gin and larger rates of total expense than 
independent department stores of cor- 
responding size. In the shoe and gro- 
cery fields it was shown that the firms 
operating several very large stores typi- 
cally had higher rates of gross margin, 
much higher rates of expense, and much 
less satisfactory earnings than the regu- 
lar chain store enterprises. Since the 
large multi-units frequently dealt in mer- 
chandise noon higher than that of the 
regular chains, and appealed to custom- 
ers of larger purchasing power, these 
figures may reflect in part the tendency 
of customers to buy cheaper merchandise 
and dispense with certain retailing ser- 
vices at the bottom of a depression. 


Communist Answer to the World’s 
Needs, The, by Julius F. Hecker. (Wiley, 
$3). What Communists are aiming at. 


Currency, Corruption and Crime, by 
Denis O’Sullivan. (Ontario Publishing 
Company, 3 Sherman Avenue, Jersey 
City, $2.50.) Proposing a plan to end the 
depression. 


Economic Consequences of the New 
Deal, The, by Benjamin Stolberg and 
Warren Jay Vinton. (Harcourt, Brace, 
$1.) Advancing the opinion that “there 
is nothing the New Deal has so far done 
that could not have been done better by 
an earthquake.” 

History of National Socialism, A, by 
Konrad Heiden. (Knopf, $4.50.) An 
authoritative study of the rise and ac- 


forces of incredible magnitude, * 


Harold Fisher. (Doubleday, Doran, $2.) 
The author is an English woolen manu- 
facturer. He eschews the vocabulary com 
mon to economists, and to one accus 
tomed to reading economic literature thi: 
is a disadvantage because the terminol 
ogy devised or adopted by Mr. Fisher 
is rather less readable. Debts, for ex- 
ample, are almost uniformly “promises to 
pay,” and in view of the fact that a 
large part of the book is devoted to a 
discussion of debts and their liquidatior 
and inflation, the total number of words 
that must be read is considerably in 
creased. His conclusions are so startling 
however, that many readers will undoubt 
edly want to delve into the reasons h« 
advances for them; and in doing so they 
will find much that is interesting; many 
sound and well-developed ideas and a 
somewhat novel approach to the age-old 
problem of the trade cycle. His cun- 
clus sions may be summarized as follows: 
“The period just closed has been char- 
acterized by misery and despair beyond 
all justice and beyond all reason, but the 
new one will set free pent-up floods of 
spiritual, mental and physical energy un 
believable. There is a wealth of scientific 
achievement, accumulated during twenty 
years of depression, that awaits but the 
release from the economic doldrums to 
place at the service of mankind, physical 


“The millennium is not upon us, but 
we are indeed, at the commencement of 
one of the great blossoming periods in 
the history of the species, that have 
marked by huge forward bounds, the 
whole course of what we please to call 
the progress of mankind. * * 

“The entire economy of the sailed is 
about to be lifted to a new permanent! 
mean level in the nominal values of cur- 
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Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of | a a 
a Pe- Pay- Hldrs. oi Company Rate. riod. able. Record. Company Rate. riod. able. — Company Rate. riod. able Record 
Company. Rate.riod. able. Record. | ft worth Stk Yds. 37c Feb. 1 Jan. 21 | Norfolk & W RR $2 Q Mar. 19 Fob. % | |. ind $3 pf ny Mar. 1 Feb. W 
Affiliated Prod, Inc Se M Mar. 1 Feb. 14 Frank Mut F, Inc ..$1 S Feb. 2 Jan. 25 North River Ins Co ise Q Mar. 11 Mar 1 Aloe (A 8) 7 f $5.25 Feb. 15 Feb. 5 
Alpha Ptld Cement 25 Apr. 25 Apr. 1 | Freeport Texas Co 6% pf.$1.50 Q May 1 Apr. 15 | Oahu Ry & L <o 15c M Feb. 16 Feb. il Berland Sh S 7% pf $1.75 Feb. 1 Jan. 2 
Amer Bus Shares 2c Mar. 1 Feb. 15 | Gen Cap C os)......$1.25 A Feb. 11 Jan. 31 | Onomea Sugar Co 20c M Feb. 20 Feb 11 Blue Ribbon Corp 6% f 50K Feb. 1 Jan. 2¢ 
Amer & Gen Sec Corp A Tec Q Mar. 1 Feb. 15 Globe Dem Pub Co pf...$1.75 Q Mar. 1 Feb. 20 | Orange County Tel $6 A Jan. 23 Jan. 22 | yay Hos Mills pf 2 Mar. 1 Feb. 15 
Do pf 75c Q Mar. 1 Feb. 15 Guelph Carpet and 7. _— ¥ Oswego F Corp 8% ist pf.$2 Q Feb. 1 Jan. 26 Mis P & L 6% pt “9 — + tom oe 
Am Home Products = Mer. t eS. & pf so g oq ; oo Pac Fire Ins 75¢c Q Feb. 4 Feb. 2 New Haven Clock pf $1.62% 
Am Mores S0e Q Apr. 1 Mar. 15 | Gugg & Co ist pf 2s = Ss RR 50¢ Mar.15 Feb. 15 | Pern Br Co $2.50 pf Li4c Keb. 1 Jan. z 
Armstrong Cork 1244c Mar. 1 Feb. 14 | Hale Bros Strs, Inc i5Se Q Mar. 1 Feb. 15 Penn : = ao 5 Seb. 8 Simon (H) @ S. Ltd 45 Feb 11 Feb. 5 
B — & Ship Ins Co of | Har F I (Buf, N Y).....50e S Feb. 1 Jan. 22 Phillips Petroleum ~< A . 
a Y 7T5ec Q Feb. 6 Feb. 4 | Hormel (G A) Co... ...25c Q Feb. 15 Feb. 1 Pittsb, Ft W & Chi Ry.$1.75 Q Apr. 1 Mar + Extra 
menane Canadienne Nat....$2 Q Mar. 1 Feb. 15 | Do pf 1.50 Q Feb. 15 Feb. 1 Do $1.75 Q bg ; — Bristol-Myers 10< Mar. 1 Feb. 1) 
Binghamton Gas Works 64% | Hussmann-Ligonier Co 70c : . Do $1.75 Q ic > P. ms Imperial Tob of G B&l ist 6d ‘ 
pt $1.62% Q Feb. 1 Jan. 21 conv pf .. -Tye Q Feb. 1 Jan. 25 Do $1.75 Q Jan Hy _ : Klein (D. Emil) be Apr. 1 Mar. 20 
Blauner’s, Ine 25¢ Q Feb. 15 Feb. 1 Do (np) 70c cv pf st....1% Q Feb. 1 Jan. 25 Do 7% pf $1 75 Me Apr. . 3 ar - 0 July 1 June 2 
Do pf . i5e Q Feb. 15 Feb. 1 Ingersoll-Rand Co... -50c .. Mar. 1 Feb. 4 Do 7% pf $1.75 Q July = cong io | Merchants Fire Assu Feb. 1 Jan. 28 
Bour, Inc $2.75 pf esiec Q Feb. 15 Feb. 1 | Interst Hos Mills 50c Q Feb. 15 Feb. 1 Do 71% pf $1.75 Q poe ; — = | Nerthern Ins, N ¥ Jan. 28 Jan. 2s 
Bristol-Myers Co Wc Q Mar. 1 Feb. 11 Do ----50¢ Q May 15 May 1 Do 7% pf o1.75 Q Jan. 7 .s Norfolk & West R R $2 Mar. 19 Feb. 2% 
Bklyn Edison Co $2 Q Feb. 28 Feb. 11 Do 50e Q Aug. 15 Aug. 1 Portland R R (Me) $2.50 S Feb. 1 Jan 12 North River Insurance 10¢ Mar. 11 Mar. 1 
Bklyn Union Gas $1.25 Q Apr. 1 Mar. 1 Do . ---...50e Q Nov. 15 Nov. 1 Potomac El Pr Co 6% pf.$1.50 Q Mar. 1 Feb. 15 U S Fire Insurance 20< Feb. 1 Jan. 25 
Buckeye Pipe Line 75c Q Mar.15 Feb. 21 Jones (J Ed) Royalty Tr, A Do 5%% pf $1.37% Q Mar. 1 Feb. 15 me eemmenl 
Buck Hills Fails 1z%4c Q Feb. 15 Feb. 1 part tr ctfs $3.58 Jan. 25 Dec. 31 | protec Life Ins $3 S July 1 July 1 esum ; — 
Byron Jackson Co 12% Q Feb. 15 Feb. 5 Do B part tr ctfs $2.76 .. Jan. 25 Dec. 31 | Ry @ Lt Sec (Del) pf A.$1.50 Q Feb. 1 Jan. 28 | Alaska Packers Ass! $2 Feb. 12 Feb. 2 
Cal Pacific Title & Tr 7% Do C part tr ctfs $6.78 Jan. 25 Dec. 31 Randall Co. A 50e Q Feb. 1 Jan. 29 Allen Indust $3 pf Q Mar. 1 Feb. 20 
pt 62%c Q Feb. 1 Jan. 20 Kelvinator Corp 12'4c Apr. 1 Mar. 5 cn C ist > 50c Q Mar. 14 Feb. 21 Am Asp R Corp pf $1.50 Q Apr. 15 Mar. 31 
Cal Wat S 6% pf $1.50 Q Feb. 1 Jan. 31 Kendall Co, cum part pt : Reading phar & 25 Mar. 1 Feb. 15 | Baltimore Am Ins { Feb. 20 Feb. 1 
Canad Foreign Inv 40c Q July 1 June 15 A 1.50 Q Mar. 1 Feb. 10 | Reynolds Met Co- mS 2 Mar. » | Liggett & Myers $1 Mar. 1 Feb. 15 
Do = $2 Q Apr. 1 Mar. 15 Klein (D E) Co 25c Q Apr. 1 Mar. 20 St Joseph Lead Co 10c Mar. 20 ar. : Do $1 Mar. 1 Feb. 15 
Do $2 Q July 1 Junei5 Do pt $1.75 Q Feb. 1 Jan. 20 S Carlos M Co, Ltd 20c M Feb. 15 Jan. 3 Miteh (J S) & Co i e Mar 1 Feb. 15 
Can Parc E pf $1.50 Q Mar. 1 Feb. 1 Lane G N Bk (Pa) ...€2 8S Feb. 1 Jan. 31 | Security Ins Co (New H) 35¢ Q Feb. 1 Jan 4 eceeeisenl 
Cedars Rap ut & P. 75c Q Feb. 15 Jan. 31 Lansing Co Se @ BK BD asccvcce | Shamokin Vv & Potts RR.$1.50 S Feb. 1 Jan. — ; : ; ; ; 
Cen Nat Bank (Middietown, Lee (H D) Mer Co 35c Q Feb. 9 Jan. 30 Shenango Val Water pf $1.50 Q Mar 1 Feb. 2 Brach (E J) & Sons or Mar. 1 Feb. 9 
Conn.) pt $3 S Jan. 31 | Leh P Cem 7% cum pf.87i¥gc .. Apr. 1 Mar. 14 | Sherwin Williams 75¢ Q Feb. 15 Jan. 31 Burroughs Ad M. - > Mar. 5 Feb. 2 
Chartered Investors, Inc, $5 Lehn & Fink 37%4c Q Mar. 1 Feb. 15 Do pf A .. : $1.50 Q Mar. 1 a: Castle (A M) & Ci c Q Feb. 11 Feb. 6 
p 25 Q Mar. 1 Feb. 1 Liggett & Myers $1 Q Mar. 1 Feb. 15 | Sioux City Gs & Elec pf.$1.75 Q Feb. 11 Jan. 31 | Canad For Inv 40c Q Apr. 1 Mar. 15 
City Wat Co of Chattanooga Do B $1 Q Mar. 1 Feb. 15 | Smith (A 9) Corp pf $1.75 Q Feb. 15 Feb. 1 | Corporate Investors c Q Feb. 15 Jan. 31 
‘6% pt $1.50 Feb. 1 Jan. 23 Lindsell Tr Co (St L) $1 Q Feb. 1 Jan. 20 South Cal Edison pf, A..43% Q Mar. 15 Feb. 20 | Hobart Mfg, A b Mar. 1 Feb. 15 
Cr Zellerbach pf A 75 Mar. 1 Feb. 13 Lindsay Lt Co i0c Q Feb. 11 Feb. 2 } Do pf B 37% Q Mar. 15 Feb. 20 | Manufacturers Cas Ir 0c Q Feb 15 Feb 1 
Do pf F 75¢ Mar. 1 Feb. 13 Loblaw Groc, A 25¢ Q Mar. 1 Feb. 12 | S Carolina Pw $6 1st pf.$1 50 Q Apr. 1 Mar. 15 | Seotten Dillon Co Oc Feb. 15 Feb. 6 
Colgate-Palm Peet 12%4c Q Mar. 1 Feb. 8 | Do B 25c Q Mar. 1 Feb. 12 | S Coosa-T 7% pf $1 75 Q Apr 1s Apr 15 | Seaaaeail 
Do pf $1.50 Q Apr. 1 Mar. 5 Loew's Boston Theatres l5ec Q Feb. 1 Jan. 28 Southeastern Mass P&E 63¢ Jan. 31 Jan x | . s , a 
CML & P 6% pf $1.50 Q Feb. 15 Jan. 31 Lord & T ist pf $1.50 Q Mar. 1 Feb. 16 Southington H Co 25¢ Q Feb 1 Jan z Bourne Mills ’ . We Q Feb 1 Jan 22 
Consolidated Paper ise Q Mar. 1 Feb. 18 | Louisville, Henderson & St L Sus U Co Ist pf $1.50 Q Mar 1 Feb. 20 Fall River Gas Work 0c Q Feb 1 Jan 29 
Do pf 7c Q Apr. 1 Mar. 21 Ry Co $4 S Feb. 15 Feb. 1 Tampa Electric 56¢ Q Feb. 15 Jan. 31 | Fidelity Fund - 40c Q Feb. i Jan 25 
Consumers Glass Co, Ltd, Lunkenheimer Co 12i¢c Q Feb. 15 Feb. 5 Do pf, A_ $1.75 Q Feb. 15 Jan. 31 | Freeport Tex Co. ...-25¢ Q Mar. 1 Feb. 15 
7% pt $1.75 Q Mar.15 Feb. 28 Lynch Corp 50c Q Feb. 15 Feb 5 Taylor & Fenn Cc $1 Q Feb. 1 Jan. 26 j Girard Life In (Phila, Pa).40c A Feb. 15 Feb 1 
Dauphin Deposit Trust Co Man Shirt 15c “Q Mar. 1 Feb. 11 Third National Bank & Trust ? — | Grand Un Co pf 3 Q Mar . Feb ‘ 
(Harrisburg, Pa.) $7 S Jan. 25 Jan. 21 | May Hos Mill pf. $1 Q@ Mar. 1 Feb. 1 Co. (Scranton, Pa) .45¢ Q Feb 15 Feb. 4 United Gas Improveme 2K Mar. 30 Feb. 2s 
Dayt & Mich RR S Apr. 1 Mar. 15 McClatc thy Newsp "1% pf.43%c Q Mar. 1 Feb. 28 Thompson (J R) 12%c Q Feb. 1 Feb. 5 genek 
Do 8% pf Q Apr. 1 Mar. 15 | Do 7% pf 43%c Q June 1 May 31 Tradesman's National Bank ‘ pty ’ ; : — 
De Mets, Inc, $2.20 pf Feb. 1 Jan. 28 Do 7% pf 43%c Q Sep. 1 Aug. 31 & Tr Co (Phila, Pa)..$1.50 Q Feb. 1 Jan. 26 Lynch Corp 50¢ Feb. 15 Feb. 5 
Diamond Match > Q Mar. 1 Feb. 15 | Do 7% 413%,c Q Dec. 1 Nov. 30 Trunz Pork Stores : Q Feb. 7 Jan. 31 Pr Met of Am, Inc Apr. 1 Feb 2 
Do 6% pt pf 7hc S Mar. 1 Feb. 15 | Memphis Nat Gas 10c Feb. 15 Feb. 1 United Biscuit of Am Q Mar. 1 Feb 7 | Standard Oil Co N Jj Mar.15 Feb. 15 
Dian Ice & C 7% pf $1.75 Q Feb. 1 Jan. 25 Merc F As Corp 50c S Feb. 1 Jan. 28 Un Bis Co of Am pf Q May 1 Apr 15 | Initial 
Dia Pap (N 9) } S Jan. 2 Jan. 2 Do 7% pf $3.50 S Feb. 1 Jan. 28 Unit Eng & Fdy Q Feb 8 Jan. 29 : wi ata pe = 
Diem & W P Co 7% pf.$1.75 Q Feb. 15 Jan. 31 Mich Davis Co $4 Jan. 25 Jan. 21 Do pf Q Feb. 8 Jan. 29 Arrow , Distin Inc gc. Feb. 15 Jan. ; 
Dominguez Oil F lfc M Feb 1 Jan. 24 | Monsanto Chemic 25c Q Mar. 15 Feb. 25 United Gas Imp pf Q Mar. 20 Feb 28 anc C 1 pt 
Dow Chemical Co 50ec Q Feb. 15 Feb. 1 | i Mont! Let H & P.. $2 Q Feb. 15 Jan. 31 a Pipe & Fdry $ — = — ~ s al 
jastern Shore Public Sve Tel Co (Hawaii) ...8¢ M Feb. 20 Feb. 11 0 uly 2 ) , Match Mar Feb. 15 
— 50 pf $1.6246 Q Mar. 1 Feb. 10 | Natl Bisec Co pf $1.75 Q Feb. 28 Feb. 14 Do Q Oct. 20 Sep. 3U Diamond Match fa L Fe 
Do 36 pf $1.56 Q Mar. 1 Feb. 10 Nat Founders Corp $3.50, Pt. Do Q Jan. 20 Dec. 31 Ki 
Electric House Util 25¢c Feb. 15 Feb. 4 | A 87i%4c Q Feb. 5 Jan. 25 Do pf Q Apr. 20 Mar. 30 Imp T of GB & 
Eliz & Trenton R R $1 S Apr. 1 Mar. 20 Nestle-Le Mur Co $2 A we Feb. 15 Feb. 5 Do pf Q July 20 June 29 ive : 
Do $1 S Oct. 1 Sep. 20 | New Bradfd Oil 10. Mar. 15 Feb. 15 Do pf Q Oct. 20 Sep. 30 | , : * 
Do 5% pf $1.25 S Apr 1 Mar. 30 New Britain Tr Co (Conn) $1 Feb 1 Jan. 25 Do pf Q Jan 20 Dec 31 Backstay Welt Co A pl 1 Mar 16 
Do 5% pf $1.25 S Oct 1 Sep. 20 N J Ins 80c Feb. 20 Feb. 5 Vick Finance Corp S Feb. 15 Feb. 1 Gt West Elec-Chem Feb. 15 Feb. 5 
Employ Reinsur 40c Q Feb 15 Jan. 31 Nor Ins of N Y¥ $1.50 S Jan. 28 Jan. 2% Wash Rwy & Elec Co Q Mar. 1 Feb. 16 *One share of f oration for each 
Equity Fund, Ine Se Q Feb. 15 Jan. 31 Northern RR Co of N J Do 5% pf Q Mar. 1 Feb 16 seventy-five shares of . ard Oil Company ot 
Equitable Trust Co (Wilm 4% gtd $1 Q Mar. 1 Feb. 19 Do 5% pf Q June 1 May 15 $25 par value and fou f Mission Corp. for 
Del) 7T5e Q Feb. 1 Jan. 25 Do 4% gtd 1 Q June 1 May 20 | Westvaco Chlorine Prod . .1¢ Q Mar. 1 Feb. 15 each seventy-five sha ward Oil Co. $100 
First Nat B& Tre ‘o (Bethle Do 4% gtd .$1 Q Sep. 1 Aug. 22 | Weymouth L & P Co ($25) 63c Jan 31 Jan. 17 par value 
hem, Pa) Se Q Feb 1 Jan. 22 Do 4% gtd $1 Q Dec. 1 Nov. 21 Winchendon Elec Lt & Pw.$1 Jan. 31 Jan. 17 1936 
B k "te d Fi anything about Federal taxes you will (Maemillan, $2.) 1 former Secretary 
Recent OOKS On ommerce an inance find it here in language that anybody of the Treasury studies the present and 
can understand.’ its possible effect on the future. 
Continued from Previous Page tion is technically and logically estab- It completely covers the new act. That Why Wars Must Cease, by Mrs. Frank- 
lished by management. Having made there are hundreds of differences between in D. Roosevelt, Carrie Chapman Catt 
rencies as we know them, and failing these distinctions, the authors then show the 1934 and prior revenue acts is one Jane Addams, Mrs. William Brown Me- 
° ; , that the chief functi f the social or- reason for this book. In simple language joney, Mary E. Woolley, Emily Newell 
another world catastrophe to raise in- at the chuie unction o e social on : - te by, 3 J * y, E vy } 
= ; hare Sentaatie heights, fu ganization of the employes is to resist and with concrete illustrations the author Blair, Judge Florence E. Allen, Dr. Alice 
D SS age? PLASTIC . : . 4 . 7 : yes , > ice eC : 7 
debtec none eo reactions will finctuate too rapid changes in their environment. shows any one how to compute his correct Hamilton, Florence rewer Boeckel and 
ture actionn and reac as The conclusion is reached that in the [t@X- A person’s taxes may be more or Dorothy Canfield Fisher. (Macmillan, 
about that new mean. disparity between the rates of change ess this year even though his income is 1.) A publication of the Committee on 


Labor, Industry and Government, by 
Matthew Woll. (Appleton-Century, $2.) 
An authority discusses the present status 
of labor. 


Management and the Worker. (Har- 
vard Business School). The efficiency 
of industrial workers is affected more 
by the relationship between the employes 
and by the informal organization of 
friendly groups than by the scientifically 
planned work routines and wage incen- 
tives introduced by the management of 
the plant, according to this report, pre- 
pared by Professor F. J. Roethlisberger 
of the Harvard Business School and W. 
J. Dickson of the Western Electric Com- 
pany. The report describes the applica- 
tion of sociological methods and concepts 
to the study of small groups of workers 
under ordinary shop conditions in the 
Hawthorne works of the Western Electric 
Company in Chicago. 

The first part of the report describes 
the actual human situation found to exist 
in several working groups. The study 
revealed that the workers were in a 
group which controlled and regulated the 
behavior of its members. This particu- 
lar control restricted output of the group. 
Consequently a wage incentive plan was 
rendered ineffectual and those in charge 
were unable to secure accurate informa- 
tion about the: situation. The first line 
supervisor appeared to be a member of 
the group, with the result that manage- 
ment remained ignorant of many facts 
essential to intelligent control. 

In analyzing the problems presented by 
these informal organizations the authors 
draw a distinction between the actual 
social organization of the workers on 
the one hand and the technical organiza- 
tion of the plant on the other. The 
former is defined as the actual human 
situation; the latter as the “blue print 
plan,” or the way in which the organiza- 


possible in the technical organization of 
the company on one hand and the social 
organization of the workers on the other, 
there exists a precondition for unbalance 
which may manifest itself in the worker 
by a distrust of and resistance to any 
change in his established routines. This 


resistance will be expressed whenever 
changes are introduced too rapidly or 
without consideration of their effects 


upon the social organization of the work- 
ers. 

The significance of this interpretation 
for the management of industrial enter- 
prise is also pointed out. For example, it 
is shown that the mere formulation of 
a logical scheme, designed to stimulate 
the worker, does not in itself insure col- 
laboration. To be effective, wage incen- 
tive plans and other forms of managerial 
control must take into account the slowly 
changing sentiments and social codes of 
the worker. 

The authors definitely avoid the usual 
procedure of placing blame upon the 
workers, the supervisors or management. 
All such misinterpretations, the authors 
show, arise from confusing the actual 
human situation with its logical and tech- 
nical representation. Thus the real facts 
of work behavior are neglected or stig- 
matized with the result that all possibil- 
ity of understanding is lost. 


Money and Credit, by Ray V. Leffler. 
(Harper, $4.50.) The theory and the 
practical phases of all the current mone- 
tary issues. 


Our New Federal Taxes: Income, Gift, 
Estate, by John C. Herndon Jr. (Wins- 
ton, Philadelphia, $2.) Telling, in simple 
language, how to compute taxes correctly. 

Here is what one editor wrote—and it 
is the comment that most pleased the 
author: 

“This is a book absolutely without lit- 
erary merit. But if you want to know 


the same as last year. How to figure 
the correct tax, what to deduct, &c., is 
explained. If a person is subject only to 
the normal tax, an additional deduction 
of only $50 will save him the cost of this 
book. 

Short History of International Affairs, 
A, 1920-1934, by G. M. Gathorne-Hardy. 
(Oxford, $3.). 


What of Tomorrow? by Ogden Mills 


FINANCIAL NEWS OF THE 


Continued from Page 210 
rehabilitation under the 
George S. Van Schaick, New York 
Superintendent of Insurance, was 
proved formally last week in an 
signed by Supreme Court Justice 
E. Brower in Brooklyn 

Prudence Company—The regujations of the 
State Banking Department on payments 
of interest and principal due under guar- 
antees and collateral trust bonds do not 
apply to moneys held by a guarantee com- 
pany as agent for anothér under a trust 
agreement, the Court of Appeais ruled 
last week. The high court, in an opinion, 
written by Judge Irvirg Lehman, reversed 


supervision of 
State 
ap 
order 
George 


the Appellate Division of the Supreme 
Court on this point 

Under the conditions in the case, the 
high court ruled, the disbursement of 
moneys collected must be in accordance 
with the provisions of the trust agree- 
ment, rather than in accordance with the 
regulations of the Banking Department 
The suit was brought against the Pru- 
dence Company, Inc., and the Prudence 
Bonds Corporation by the president and 


directors of the Manhattan Company, as 
trustee under a trust agreement dated 
April 1, 1925, between the Prudence Bonds 
Corporation and the Manhattan Company 
The Prudence Company guaranteed the 
bonds. 

The Manhattan Company has sent let- 
ters notifying bondholders of Prudence 
bonds, Fifth and Ninth Series, that the 
decision had made possible a distribution 
to the bondholders of moneys collected on 


Cause and Cure of W 


Years of Plunder: A Financial Chron- 


icle of Our Times, -roctor W. Hansl. 
(Smith & Haas, $2 On financial 
events since the tu the century. 

You Are the Government, by Jouett 
Shouse. (Little, Br $1.) A simple 
outline of the relationship existing in the 
United States between the government 
and the individual. 

_—T 
WEEK 

the mortgages inderlying the bonds 

Holders of the Fifth Series were told they 

might receive an amount equal! to 5 per 

cent of the principal upon presentation 

of their securities at tt bank's office at 

40 Wall Street, and holders of the Ninth 


Series that they 
of the principal 


might receive 10 per cent 





APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publication 
giving low prices July 1, 1933, 
of stocks and bonds listed or traded ' 
on the New York Stock Exchange 
and the New York rb Exchange 


has been approved the respective 
exchanges 

These prices w be published 
separately during the first week of 
each month in pamphlet form, and 
will be furnished hout charge to 
Innalist subscriber f record upon 
request. 

Subscription orde hould be filed 
promptly to obtain <« ent issue of 
the Low Price Rec: 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 





(Thousands) 
--Combined Fed. Res. Banks— —N. Y. petges Res. Bank— 
Jan. 30. Jan. 23. Jan.31, Jan.30. Jan. 22. Jan. 31. 
ASSETS. 1935. 1935 1934. 1935. 1935. 1934 
Gold certificates on hand and 
due from U. S. Lg gt $5,550,959 $5,281,298 $5,515,884 $2,041,711 $1.919,528 $903,054 
Redemption fund—F. . notes 15,875 17,398 43,356 727 1,059 9,717 
prt ere 280.3 286,400 234848 70,206 72,877 53,46: 
Tetel reaerves «.......+..- 25,647,154 $5,585,096 $3, 792, 088 $2,112,644 $1,993,454 $966,239 
Redemption fund—F. R. Bank 
PD. sccttgneeesebdasdiacnas 1,586 1.579 12.977 1,736 1,329 2,879 
Bills eiscounted : f 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
ROS 3.558 fi, 204 26,377 2,056 2,893 14.983 
her bills discounted..... 3.500 2.394 56,355 2,575 2,405 21,926 
Total bills discounted. : $7,058 $8,688 $82,732 $4,631 $5,298 $36,909 
Bills An ht a x market.. 5.538 5,539 111,297 2,102 2,105 6,570 
rial ad cdensets-< 17,495 15.636 aid 1,064 885 oe 
rs. "Govemmnent, securities : ‘ 
Bonas ie henhaereqeee eed 4¢< 395,652 395,650 445,012 141,015 141,018 172,237 
Treasury notes ............. 1, pl 693 1,506,688 1,028,139 477,501 475,101 353,258 
Certificates and | ee 22,925 527,925 960,819 159,299 161,699 308,451 
Total U. S. Govt. securities $2,430, 270 $2,430,263 $2,433,970 $777,818 $777,818 $833,946 
Other securities ............. apices ME “acc: -  apaaiend 7 
Total bills and securities.. $2, 469, 359 $2,460,126 $2,629,392 $785,615 $786,104 $878,208 
Due — foreign banks...... 805 805 3,392 316 3 1,2 
R. notes of other banks. 19,672 22,324 15,780 5,178 8,019 3,684 
Uncollected items ............ 411,130 446,365 364,053 97,953 115,708 96,916 
Bank premises .............. 49,307 49,306 52,339 11,508 11,508 11,423 
All G6ROF SONGS. ... ... 2.0005: 48,444 46,961 118,675 34,148 33,024 49,702 
po | rr rer rr $8,638,857 $8,612,562 $6,988.696 $3,049,098 $2,949,472 $2,010,340 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ....... $3,068,172 $3,066,915 $2,926.243 $643,699 $638,357 $597,683 


Federal Reserve Bank note 





a _ EPS kore 25,697 25,683 203.057 24,583 24,748 52,308 
e : 
ee bank — reserve ac- 
biauded Keeehewadase-o 4,541,755 4,500,919 2,651,945 2,033,433 1,924,462 929,209 
U. s "‘Prenouren—- —gen. acct. 56,481 49,155 241,260 9,949 17,286 143,723 
. . t etree 16,073 19,083 3,952 3,969 6,979 1,516 
CEET GOPGED 2 cccccccscces 178,141 169,073 137,278 117,610 103,957 30,615 
Datel Gomewlee: ....c. 06250. - 06.088 oe $4,738,230 $3,035,035 ‘$2, 164, 961 $2, 052, 684 $1,105,063 
Deferred availability items. 412,710 444,405 366,476 95,667 114,069 96,459 
CE WE Ts inns 6s0e0as¥ 146,870 146,888 145,359 59,701 59,667 58,607 
Surplus (Section Saar 144,893 144,893 138,383 49,964 49964 45,217 
Surplus (Section eas 11,560 Tere 877 . “RAs 
Reserve for contingencies.... 30,820 30,820 22,523 7,501 7,501 4,737 
All other liabilities........... 5,685 4,059 151,620 2,145 1,769 50,266 
Total liabilities ........... $5,638,857 $8,612.562 $6,988.696 $3,049,098 $2,949,472 $2,010,340 
Ratio of total reserves to de- 
nd Federal F.eserve 
note liabilities combined... . 71.8% 71.6% 63.6% 75.2% 74.1% 56.7% 
Contingent liability Jn bills 
purchased for foreign corre- 
SEED i ndns cc tadonns caeve $317 $317 $4,447 $116 $116 $1,594 
Commitments to make indus- 
Ge SN o.d0ws00s0sd000 11,739 i ere 4,727 a a 





Statement of Member Banks 


PRINCIPAL RESOURCES AND ES OF ae REPORTING MEMBER BANKS IN 

















(Millions of A iin 
LOANS— ——All iSan.t6, Jan 2, ——h oage —$——— New_York City—, 
Or securities- Jan.23, *Jan.16 saa 24, Jan.23 ion 16, Jan.24, Jan, 30, Jan. 23, Jan. 31, 
To brokers & dealers: 1935. 1935. 1935. 1935. 1934. 1935. 1935. 1934. 
In New York........ $723 $753 "Seed $26 $26 $17 $559 $578 
Outside New York. 164 168 140 26 29 55 55 43 
, EN RMEROeT 2,158 2,149 2,674 178 179 232 823 820 1,017 
RP ee $3,045 $3,070 $3,498 $230 $234 $278 $1,437 $1,454 $1,748 
Acceptances and com- 
mercia] paper .. . 449 426 | 57 61 q 232 240 1 
Loans on real estate. 973 976 i 19 19 q 131 131 ¥ 
Other loans .......... 3,124 3,125 {i 212 212 q 1,180 1,186 q 
EE. .deanuen $4,546 $4,537 $4,713 $288 $292 $298 $1,543 4, 557 $1,718 
Tota! all loans..... $7,591 $7,607 $8,211 $518 $526 $576 82, 980 "$3,011 $3,466 





INVESTMENTS— 


U.S.Govt. obligations $7,235 $7,234 $5,245 $759 $732 $437 $3,150 $3,179 $2,421 











Oblig’ns fully guar- 
anteed by U.S.Gov. _ 612 599 t 78 78 t 272 272 t 
Other securities .... 2,819 2,824 2,940 213 217 287 1,020 1,003 1,099 
Total investments. $10,666 $10 657 $8,185 “$1,050 $1,027 "$724 “$4,442 $4,454 "$3,520 
TOTAL LOANS A ce een aoe ee eee 
INVESTMENTS $18,257 $18,264 $16,396 $1,568 $1,553 $1,300 $7,422 $7,465 $6,986 
Reserve with F.R.Bk. $3,401 $3,274 $2,047 $484 $476 $322 $1720 $1,646 $749 
Cash in vault . 267 265 232 36 36 42 49 42 37 
Net demand deposits. 13,916 13,862 11,138 1,507 1,489 1,112 6,842 6,775 5,342 
Time deposits ........ 4,429 4.397 4.372 386 382 338 616 619 707 
Government deposits. 1,293 1,332 370 £5 46 27 680 713 487 
Due from banks...... 1,770 1,799 1,308 172 179 194 73 74 76 


Due to banks....... 4,259 4,270 3,001 465 459 307 1,868 1,867 1,260 
Borrowed from F.R.Bk 1 9 ee EF pee cee aa 
{Not available» {included in “‘Cther Securities.’ 


Comparative Statement of Federal Reserve Banks 
Condition Jan. 30, 1935 











Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
OS rrr 35,570, $253,000 $157,671, ,000  $308,462,000 75.8 
New York .......... 2,112,644,000 4,631,000 777,818,000 643,699,000 2,033, 433,000 75.2 
Philadelphia ........ 309.739,000 830,000 167,120, 230,530,000 218,548,000 67.5 
ES eee 400,785,000 589,000 213,024,000 296,091,000 283,899,000 67.5 
ED 6 k0 concave 193,144,000 281,000 103,562, 156,167,000 128,665,000 65.5 
Eo iscniiht ig. Ore dot 126,588,000 170,000 , 228, 125,436,000 79,554, 59.0 
DL i503. cae owas 1,051,120,000 14,000 4 3, 762,607,000 676,357,000 72.7 
% “See 217,608,000 28,000 93,259,000 136,685,000 146,269,000 71.6 
Minneapolis ......... 149,542,000 ....... 65,654, 101,854,000 100,712,000 71.0 
Kaneas City ........ 970, 149,000 91,844, 13,059,000 177,962,000 69.6 
a “Aes coosses Se 000 71,475,000 48,230,000 128,986,000 65.3 
San, Francisco ...... 472, 81,000 1€6,331,/ 908, 000 258,908,000 68.5 
*Ratio of total reserves to deposit and F. R. note liabilities combined 71.8. 
Reichsbank 
(Thousands of Reichsmarks) 
*Jan. 23, +Jan.15, tJan.7, +Dec. 31, *Dec. 21, +Jan. 23, 
1935. 1935. 1935. 1 1934. 
Goid coin and bullien....... . 79,186 79,156 79,122 79,101 78,762 380,329 
Reserve in foreign currencies. 4,580 4,481 4,65. 4, 4,43 13,121 
Bills of exchange and checks. .3,341,100 3,495,943 %.638,752 4,020,556 . 2,634,772 
Silver and other coins........ 345,229 159 237,951 162,164 206,151 347,240 
Notes on other ae. 17,181 13,593 11,724 6,1 9,960 15,483 
Advances .. iade saad 56,169 56.244 70,591 101,608 62,442 
CEE a ncdssécenwvsene «es ae 762,638 766,335 763,451 55,230 609,083 
I Sia «ing hom einen 669,027 691,540 714, 137 619 185 563,387 
Notes in circulation. --» 3,563,192 3,684,522 3,900,609 3,724,299 3,229,581 
Other maturing obligations. . $38,807 933,610 934,358 5 64,263 537, 
Other liabilities ................. 285,000 267,795 297,898 8,271 331,777 237,355 
Ba TOCS 2... cccsccvcccsces. 4% 4% 4% % 4% 
*Cable report: subject to revision. *As reported in the official Reichsbank statement. 





| Debits to Individual Accounts by Banks in Reporting Centres 


















(Thousands) 
ate of ; = ~—- ~~ - ; - os 
Sentres an. b an. 4 an. 

Federal Reserve District Included 1935. 1935. 1934. 
PE cthwodcevess 17 $383,909 $424,776 $353,766 
2—New York.... 15 3,437,952 4,150,780 3,152,689 
3—Philadelphia 18 362,937 408,015 286,324 
4—Cleveland ......... 25 387,148 422,371 335,624 
a heacates 3 2 ane cS eae ie ae 
— anta ws 26 ' ‘ ,896 
7—Chicago Si 39 877,565 1,014,373 711,192 
2” : i: fe ‘Bee 

inneapolis .. 7 : z 
a City. 28 a1 oe roy oe 181 020 
1—Dallas ........ 18 140, 506 
12—San Francisco 28 486,724 529,887 428,384 
Total . 270 $6,958,400 $8,076,903 $6, 182, 246 
New York City. 1 3,161,917 3,896,689 2,906,012 
Total outside New York City 269 $3,796,483 $4,180,214 $3,276,234 
BANK OF ENGLAND _ ee asae: 
ees MONEY IN CIRCULATION 
1935. ’ 1935 9% v1 CALENDAR WEENLY AVERAGES OF DAILY FIGURES 
AO/USTED eR SONAL VARIATION 

Circutation ..........£374,941 £373,823 £366,661 | | 56 ccs Sn Gl GG Ga GO Gc 

Public deposits ... 20,948 16,969 25,154 < | 4 < 

Private deposits .... 141,057 144,587 138,399 | [4 | 3 

Bankers’ accounts. 98,955 108,238 100,593 8 } | 8 

Other accounts 42,102 36,349 37,806 “a Pe 

Govt. securities 82,521 $1,121 7,087 6 54f S46 

ther securities .... 19,517 19,388 19, 9 ERCLUSIV ” 

Disc. and advances.. 9,290 9.121 8,178 | ||5 | \jeceoereo asm cracucaria z 

Securities nes 10,227 10,867 11,318 r | PRIOR TO JANUARY It, 1994 a 

Bullion . .. 193/059 192/995 191.795 “| I aU Gas ee. 
Prop. res. to liab... 48.2% 49.0% 52.0% @ 52a MAY JUN JULAUC SEP OCT NOV DEC JAN FEBMAR> = sa 
Bank rate ion 2% 2% 2% 1934 | 


BANK OF FRANCE 


(Millions of francs) 
Jan.26, Jan.19, Jen 27 


1935. 
Gold .. 82,014 
Sight bal. abroad. 9 
Neg. bills bght. abrd. 729 729 879 
Coml. bills France. 3,603 3,059 4,385 
Adv. against secur.. 3,148 3,201 2,893 
Neg. bonds of s. f.... 5,837 5,837 6,118 





Circulation .... 81,686 82,059 79,474 
Total crd. cur. accts. 20,224 19,507 18,106 
Treasury ...... 1,063 975 45 
Sinking fund .. 2,687 2,701 2,224 
a, rae 16,295 15,612 15,592 
Total sight balance.. 101,911 101,566 97,580 
rae 80.48% 80.67% 78.97% 
ee BOD oc cccescas 2%% 214% 244% 
RESERVE BANK CREDIT AND RE- 


LATED ITEMS 
(Millions of dollars) 
Net Chge. Since 
Jan. 30, Jan. 23, Jan. 31, 
1935. a } -— 
- 6 


Bills discounted ..... i 
Bills bought........... 105 
U. S. Govt. securities.2, 430 + 


Indus. advances (not 
including $12,000,000 


commitments, Jan. 30) 17 + 1 + 17 
Other Res. Bk. credit. 1 4 3 
Total Res. Bk. credit. .2,460 3 170 
Monetary gold stock. .8,387 + 79 +4,354 
Treasury: and national 

bank currency.......2,497 3 + 195 
Money in circulation. .5,358 + 11 69 
Member bk. res. a. .4,542 + 41 + }4, 890 
Treasury cash a 

posits with F. R. qBhe. 3,007 + 13 +2,410 
Non-mem. deposits and 

other F. R. accounts. 436 + 7 + 8 

+ Increase. — Decrease 

GOLD MOVEMENT 
Week Ended Jan. 30, 1935. 
Imports: 

From England $37,507,CO00 

From France 12,3C8,000 

From Holland 11,351,000 

From Mexico ........ ‘uae 3,932,C00 

oS” Ree 3,514,000 

From Colombia 2,102,CCO 

From Canada ............. 1,677,C00 

From China . 15 oe 


From Panama ............ 3, 
$72,630,0C9 
867,000 


ES ee re $73,497,000 
LOANS TO NON-BROKERS AT 
NEW YORK 
(Millions) 


Jan.30, Jan.23, Jan.31, 

1935. 1935. 1934. 

Loans on securities. Ay r+ 
Brokers’ loans ...... 634 1 
Loans to non-brokers.. $823 $820 $1,917 


DISCOUNT RATES OF CENTRAL BANKS 





Federal Reserve Present Date Previous 
System: Rate. Established. Rate 
ON QPererrrrrer 2 Feb. g, 1934 2 
New York ....... i Feb. 1934 2 
ene. ase 2 Jan. 16 1935 2% 
Cleveland ........ 2 Feb. 3,1934 2% 
Richmond ........ 214 Jan. iT 1935 3 
ME: a vccsceses Jan. 15,1935 2% 
CRICRMO .......00- 2 Jan. 19, 1935 214 
fe Sas 2 Jan. 3,1935 2% 
Minneapolis ...... 2 Jan. 8,1935 3 
Kansas City ..... 2 Dec. 21, 1934 
EE Senda e-080.0:6:9 2 Jan. 8, 1935 3 
San Francisco 2 Feb. 16, 1934 2% 
are 2 June 30, 1932 2% 
MED ad640-00 sé00 66 2% June 1, 1934 3 
Orr 4 Sep. 22,1932 4 
Se 4 Nov. 26,1934 3 
Netherlands -- &% Sep. 19, 1933 3 
Switzerland ....... 2 Jan. 22, 1931 21, 
MED. cecscnsccess 4 June 28, 1934 5 
Belgium 2 Aug. 28, 1934 3 
Denmark 2 Nov. 30,1933 3 
Se dsis-citsseeiae-s Feb. 16,1933 4 
EY 90-4534 2006 0% 3. July 3, 1933 4.38 
a. es . &% May 24,1933 4 
Mi edta000we . 6 Oct. 26,1932 6% 
ES link doknde 2% . 11933 3 
Es s0ss00 ¥en 4 Dec. 5,1934 4% 
ET | kcccctvics 4% Oct. 18,1932 5 
ES rn Sin 4:5 5:00:68 5 Oct. 26,1933 6 
a 4 July 18,1933 5 
ee rere 4h Dec. 7, 1934 6 
EE so tiecicnccnees 7 Oct. 14.1933 7% 











MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


——Money in {Monetary 
Circulation. Gold Stock 
; *Ad- Unad- Unad- 
1935 justed. justed justed. 
Jan. 230.... 5,456 5,358 8,38 
Jan. 23 5,437 5,347 8,308 
Jan. 16 5,438 382 8,273 
Jan. 9 -. 5,397 5,420 8,258 
Jan 2 ‘ 5,359 5,534 8,243 
1934 
Dec. 26 5,948 5,628 8,228 
Dec. 19. 5,327 5,587 8,198 
Dec 12. 5,359 5,532 8,180 
Dec. 5.. 5,400 5,545 8,161 
Nov. 28.. 5,379 5,516 8,112 
Nov. 21.. 5,398 5,455 8,076 
Nov. i4.. 5,402 5,480 8,030 
Nov 7. 5,408 5,503 8,008 
Oct. 31. 5,392 5,454 8,002 
Oct. 17 5,401 5,469 7,990 
Oct. 10 5,392 5,479 7,985 
Oct 3 soe Se 468 7,980 
Jan. 31 5,686 5,590 4,333 
Calendar Weekly Averages of Daily 
Figures 
Neek Ended 
1935 
Jan. 26 5,456 5,364 8,304 
Jan. 19 5,446 5,39) 8,270 
Jan. 12 5,400 5,435 8,257 
Jan 5 5,366 5,523 8,241 
1934 
Dec. 29 5,334 5,609 8,225 
Dec. 22 5,347 5,604 8,204 
Dec. 15 5,384 5,554 8,178 
Dex 8 5,414 5,556 8,152 
Dec 1 5,411 5,511 8,112 
Nov. 24 5,414 5,474 8,069 
Nov. 17 . 5,418 5,493 8,029 
Nov. 10 . 6,415 5,506 8,009 
Nov. 3 5,408 5,470 8,C02 
Oct. 27 5,407 5,455 7,994 
Oct. 20 5,415 5,484 7,989 
Oct. 13 5,413 5,489 7,985 
Oct 6 5,416 5,477 7,980 
Jan. 27 5,697 5,603 4,322 


*Adjusted for seasonal variation by sea- 
sonal indices computed by the Federal 
Reserve Board. +Valued at $20.67 an ounce 
hed to Jan. 31, 1934; at $35 an ounce there- 
after 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of 25.8 grains ninw-tenths fine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
1935 France. land. many. land. land.gium. 
Feb. 2 ‘ 940 ica pe 
Jan. 26...3,213 940 19 “ae cae ; 
Jan. 19...3,210 940 19 aes 338 ne 
Jan. 12...3,213 939 19 369 338 355 
Jan. 5.. 3,213 $39 19 369 338 354 
1934 
Dec. 29. ..3,217 939 Re or 338 348 
Dec. 22. ..38,217 939 18 369 338 348 
Dec. 15. ..3,221 939 19 369 338 348 
Dec. 8...3,225 938 19 369 339 348 
Dec. 1 3.216 938 19 369 344 348 
Nov. 24...3,211 938 19 369 350 349 
Nov. 17 3,215 938 19 369 354 351 
Nov. 10...3,219 938 19 368 355 356 
Nov. 3...3,233 938 20 367 355 360 
Oct. 27...3,231 938 19 363 355 36! 
Oct. 20...3,231 938 19 358 353 363 
Oct. 13...3,228 938 a és5 351 366 
Oct 6. ..3,226 938 19 352 348 369 
| Feb. 3 3,011 934 90 386 369 382 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) | 
To Brokers— =~ To 

1935 in N.Y. Elsewhere. Total. Others. Tota! 
Jan. 30 559 55 614 823 1,437 
Jan. 23 579 55 634 820 1,454 
Jan. 16 603 55 658 807 1,465 
Jan. 9 564 4 618 797 1,415 
Jan. 2 598 4 652 801 1,453 


1934 
Dec. 26. 573 53 626 815 1,441 
Jan. 31 688 43 731 1,017 1,748 
Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals. 
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SALES MANAGER RE- 
PORTS: “I chose Camels 
long ago. When I'm ‘done in,’ 
a Camel renews my sense of pro- 
portion... gives mea ‘lift’ in en- 
ergy.” -(Signed) Louis Bayard 








“CAMELS ARE GRAND- 
TASTING,” says this popu- 
lar New York society matron. 
“It’s marvelous how smoking 
a Camel revives my energy.” 

(Signed) Mrs. Allston Boyer 





@ You'll find the people who work hardest—those who are the most active— 
are the ones who are most apt to become fatigued and irritable. They are 
continually drawing on their extra energy. F. F. Peters is typical of those 
who are active from morning till night. Let him tell you how he replenishes 
his energy supply when tired. He says: “As a master builder I have learned 
that a tough construction job just naturally calls for Camels. I smoke them 
all the time, in the field, at the office, and when the day’s work is over, be- 
cause Camels give me new energy when I'm feeling tired and listless, and 
they never get on my nerves.” (Signed) FRAZIER FORMAN PETERS 





SURVEYOR: “Surveying is 


FAMOUS EXPLORER 5 one job that calls for accuracy. ° 
SAYS: “Camels are mild... <li. And you can’t be accurate with 

and yet they have a full, rich < = tired, jangled nerves. Smoking 

flavor that you can enjoy. They : = E Camels as often as I please a 


quickly refresh my energy.” yy won't ever interfere with my 
(Signed) Harold McCracken \ - ’ nerves.” 


* 
(Signed) Prescott Halsey | n [ a mM pe S 
eee 


“Camels are made from 
Pn finer, MORE EXPENSIVE 
, ice): eee) wom ilia ariim-lile| 


Domestic — than any 





other popular brand.” 


(Signed) TURKISH.& DOMESTIC 
R. J. REYNOLOS TOBACCO COMPANY = cio ARErres 4 
Winston-Solem, North Carolina on 


Copyright, 1935, 
R.J ynolds Tobacco 
Company 
Winston - Salem, N. C. 








t 
ges ’ 


